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JAMAICA
Seaga counts the high

cost of reform

Page 8

No.30,971

World News

PolaBCl maps

out free

market plan

for economy
An economic plan unvested
by Poland’s Solidarity-led Gov-
ernment alms to put the coun-

ern-style free market economy
and promises a respite from
inflation by the end of next
year.

-

.

’

The Government is looking
to the IMF-due in Warsaw for
talks next week - for $700m
worth of stand-by credits and
another $50Qm from the World
Bank. Page 18

US rates argument
Nicholas Brady, US Treasury
Secretary, conceded the exis-

*

tcnceof differences over inter-

est rate and dollar policy
between the Administration
and the Federal Reserve, but
sought to play down their sig-

nificance. Pages

Aoun thwarts peace
Christian leader Michel Aoun
dashed hopes that a peace plan
thrashed out in Saudi Arabia
might bring a quick end to
Lebanon’s 14-year dvilwar
when ha saHhewas still

looking todrive Syrian forces
from his country: Page 3

Australian campaign
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Computer virus
Computer experts are taking

seriously a software virus

designed to replicate through:

out IBM and IBM compatible -

computers. Military officials
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Business Summary

Brussels

agrees rise in

steel quotas

with US
THE EUROPEAN Commission
announced it had reached
agreement with the US on vol-

increase marginally Europe's
share of the US steel market
Under the voluntary export

restraint arrangement the

domestic consumption will

be increased from 648 per cent
to 7 per cent Page 18

NIKKEI index: A wave of

heavy selling swept through
theTokyo market as investors
watched the yen shde against
the dollar regardless of the
rise in the Official Discount ..

Rate. The Nikkei average
closed the day 445.08 pmnts -

down at 34.795.05, the day’s
low. Markets, Section 2

FERRANTI: British Aerospace
said it had increased its stake
in FerrantiInternational Sig-

nal to L7 per cent. Page X9

FIAT, Italian car and truck

manufacturer, offered to build

its next car plant in Spain as
part of its bid to buy Enasa,
the state-owned Spanish truck
producer. Page 19

JAPANESE trade surplus: fan

modestly lastmonth from . .

J742bn against $7.76bn in Sep-

tember laatyear, the fifth

Japan -

pwmpzmim

Pakistani ponce fired teargas
at studenfa protestingover --

the arrest ofan octogenmian
pnrmefftirrteftiiiiitwnpjfH^ia. -. -

rate homeland in Prime Minis-
ter Benazir Bhutto's home
province of Sind.

In praisn of camp*
China said its labour and re-ed-

ucation camps, where more
than 2m people were sent in
the last decade, were a “mira-
cle on earth".

Israeli defences fail

Israel's air defences failed to
detect the Syrian air force

MiG-23 fighter which* defec-,

ting pilot flew- unchallenged
across northern Israel, Prime
Minister Yitzhak Shamir saUL
Pages

Palme fclBer case
A Swedish court ordered the
immediate release of the provi-

ously convicted killer of Prime
'

Minister Olof Palme on the
grounds of insufficient proof.
Page 2

Charges dropped
The British Gtovernmentis
“most disappointed” that
Ireland decided not to prose-

cute a former priest wanted
on charges related to a series

of IRA explosions fat London.

Page 2

RHan^a ‘calamity*
President Aquino declared
Manila and 12 provinces calam-
ity areas after a typhoontore
across the Philippines, killhiff

43 people and farcing 80,000
to flee their homes. .
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Shakespeare’s Globe theatre rediscovered in London
By Richard Donldn in London

THE Globe theatre, the most
famous of London's Shake*
spearean playhouses, has been
found where historians always
thought it was: on a site just

south of the River Thames.
The Globe, built in 1699,

hosted performances of many
of Shakespeare’s plays includ-

ing Henry V, Julius Caesar,
Hamlet and Macbeth. Nick-

named the "wooden O” In
Henry V, it was a round or
polygonal building with the

centre open to the sky. The
first Globe, built of wood, was
burnt down in 1613 during a
performance of Shakespeare's
Henry VUI when cannon, being
used in the play set fire to the
thatched roof of the galleries.

Mr Wanamaker, the US
actor and director, who has
suspended construction of his

£18m ($28m) replica of the
Globe to study the excavations

so that they can be faithfully

reproduced, said yesterday:

This is what everybody In the

world interested in Shake-
speare has been looking for for

the last 100 years.

“It validates the whole area

as the most theatrical area of

Western civilisation. This is

the cradle of English speaking

theatre. It is a major discovery

of international significance."

Yesterday’s discovery was
announced without the fanfare

which greeted the Rose find

eprtfer in the year. Then the

British Prime Minister Mrs Thatcher leads the applause
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for Mr Nigel Lawson

Lawson stands firm

over rates policy
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EUEOPEANcar sateSrVTStuS^
peannew«arB»teiUe<aaoeU„--
byan estimated 3 per cent in
September to 97iyX)0, the first

monthly fall tills year. Page-
s'. -

QANTAS Airways, Australia's

government-owned interna-

tional carrier reported record
earnings ofAS176Am <$l39m)
for the year to June, 2 par cent
up on the year. Page 23

MOBILE plumes: Motorola of
the US was criticised for
endangering European access

to export markets by demand-
ing fros for use ofpatents.
Page 18; flat earnings for
Motorola, Page 22

COCA-COLA, world's largest

soft drinks company, justified

some of Wall Street’s recent

backing with a 21 per cent rise

in third-quarter net profits to

By Philip Stephens, Political Editor, in London

MR NIGEL LAWSON, Britain's

Chancellor of the Exchequer,
yesterday won an enthusiastic

response from the Conserva-
tive Party conference with an

. uncompromising defence of his
anti-inflation strategy and a
confident message that high
interest rates would restore the

-Ctoverinnenffggyfo oartfaerecon*'
omy beWte-thenext election.

Warm applause from the
,
party faithful at tire conference
in Blackpool, . north-west
England, failed, however, to
convince financial markets,
where traders and analysts
said that Mr Lawson had
offered little new in the way of
policy initiatives to calm the
recent turbulence in trading.

In the immediate aftermath of

the speech, the pound fell

before steadying at just below
the previous day’s levels.

In a dear attempt to demon-

strate that the Government
was not indifferent to the
exchange rate, Mr Lawson told

the packed conference,that be
would resist a -"perpetual
.devaluation” of sterling. .“The .

Conservative Party never has
been and, never will -be, the
party of devaluation,” he said-

.

- Ip-later interviews Mr lg?P'
son repeated the messageinat
he would not allow a “progres-

sive devaluation,”, but he
refused to discuss.fais tactics in
relation to the latest bout of
speculation against the pound.
His conference speech also

made no mention of the Gov-
ernment’s stance on the ques-
tion of foil entry into the Euro-
pean Monetary System, or of

prospects for the trade deficit.

Same backbench MPs said

the absence of a precise and
detailed statement of exchange
rate policy had not cleared up

recent confusion over whether
the Government would be pre-

pared to raise interest rates

again if the pound fell further.

The Chancellor's aides, how-
ever, said he would spell out

the Government’s monetary
strategy in his annual speech
next week at the Mansion
Boose in London. Ministerial
colleagues added that the
basic — and successful — strat-

egy yesterday had keen to
“calm the nerves” of those in
(he party who had been shaken
by the rise in Interest rates to
IS per cent.

Mrs Margaret Thatcher, the
Prime Minister, will seek to
reinforce that message of reas-

Conthxued on Page 18
Background and details. Page
9; Abbey National raises mort-
gage rate. Page 11; Lex, Page
18; London Stock Exchange,
Page 33; Currencies, Page 40

Peugeot workers vote to end

occupation of French factory

REINSURANCE: worldwide
demand forreinsurance more
than doubled between 1984 and
1987 to reacha level of $9UJbn.
Pages

CBS, US broadcasting group,
blamed a 12 per cent drop in
third quarter namings to $2.40

per share on lower net income
from its joint video cassete

venture with Twentieth Centu-
ry-Fox.Page 22 .

BANK ofNew York, East-grow-

ing hanking group which last

year acquired Irving Bank,
reported a loss of $27L3m for

the third quarter because of
provisions against possible

Third Worid tosses. P&ge 22

rrO-YOKAUO, leading Japa-
nese supermarket chain, lifted-

nt»t warnings 42
per cent inthe first half to

August to Y2&fihn
Page 22

'

GENERAL ELECTRIC, US
industrialgroup whose inter-

ests including aircraft engines

and broadcasmig, reported
a 16 pcs: centrise in third-qnar-

ter profits to $816m. Page 22

STOCK INDICES
FT-3E1QQ:

2537.8 (+19)
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FT-AAR Share:
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1. Index Ugh coupon:
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New Voric churinfl

DJ fed: Av.
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Tokyo: Nikkei .

,
34,785.05 (

-445.02)

LONDON MONEY
i 3-mo Interbank dose:

1S£ (15A)

MARKET REPORTS: CURRENCIES. Page 40; BONDS. Pages 24* 25;

COMMODITIES. Page 32 EQUITIES, Page 33 (LO0don), 44 (World),

By WllHam Dawkins in Paris

STRIKING WORKERS at
Peugeot, Europe’s third largest

car maker, yesterday voted to
end their sit-in at' a plant in
France, opening the way for
the first talks in the six-week
pay dispute to start today.

This is the first break-
through in the dispute, the
worst in Peugeot’s history,,

which has crippled its two big-

gest assembly plants in
north-east France. The last
attempt at talka failed after
workers refused lO days ago to
evacuate a forge at the main
assembly plant for the group’s
205 “supermini” at Mtahonse,
near the West German border.

Peugeot management agreed
in principle to open talks after

workers occupying the forge,

which Tnaltes pnghnp grid gear
box parts, vote&by 589 to 193,

to end their three-week block-
ade. Both sides 'met in Mul-
beruse yesterday evening to dis-

cuss how to proceed with the

meetings, which are scheduled

to begin at the group’s Baris
headquarters today with Mr
Roland Vardanega, the group’s

CONTENTS
UN loses wnvbiStftaiR peace
effortasflghi^mwiies

B
olt taHcs vf£poli^o

attacks on Moroccan

attacks underline how
mediation efforts

Estop* . 33 Agriculture — 32
GompanlM 22 Arto-Rovtann 14,1s

America 8 Worid Quid* 14

Companfes — 28 Cornmercisl Law — 11
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Companies. » Crossword — 40
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Dritata — — 8-11 Editorial Comment «
Companies 28-28 Qjro-opdons 40

personnd director, said a Peu-
geot official. Unions have
pledged to evacuate the Mnl-
house forge the moment
today’s talks hc^in.

The Frendi Government last

week called In Mr Francis
Blanchard, a former director
general of the International
Labour Organisation, as a con-

ciliator. The Mulhouse vote
came after he held several days
of separate meetings with
union representatives and
management:
Peugeot management was

yesterday sticking to its

refusal to accept unions'
demand for a FFr1,500 ($238) a
month pay rise, which direc-

tors AgKwiate would be' worth
Fr7bn in a fall year. That com-
pares with net profits of

Fi&Sbn for the whole of 1968

for PSA, France’s biggest pri-

vate company, which owns
Peugeot ami Cftroen. However,
the group has said, it is pre-

pared to talk about other-

aspects of wages and working

conditions.

By yesterday evening, Peu-

geot estimated it was 49,000
vehicles behind schedule
because of the strike. 3.5 per
cent out of what had been the
company's planned volume of
1.377m cars this year. The
shortfall Is now far too great to
be made up by the end of the
year, saysenior directors. Deal-

ers in France and abroad are
now experiencing shortages
'both of the 205, where 30,000

units have been held up, and
the 405 saloon, which is 15,000

units behind schedule. Produo-
- tion of Peugeot's new 605 exec-
utive car is miming about 15
per cent schedule.
Just over 1,000 workers are

an strike out of a combined
staff of 35,000 at Mnlhonse and
nearby Sochanx, the second
assembly tine hit by -the dis-

pute. Yesterday, the two were
running at just over half of
normal daily output, 1,765normal daily output, 1,765

units out of a scheduled 3,120.

The strike comes just as Peu-

geot has been losing market
share because of shortage of

capacity in the face of a strong

upturn in French car demand.
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theatre world united in opposi-

tion to plans by Imry Merchant
Developers to build a 10-storey

office block on the site. This
plan was later altered to pre-

serve the -remains of Rose,
built in 1589, for public display.

Hanson, the conglomerate
which owns most of the Globe
site, has avoided a similar con-
frontation by ploughing
£250,000 into a two-month-long
dig by the Museum of London
on its site.

Waiting to

hear more
from the
Chancellor
By Pater Norman,
Economics Correspondent

NIGEL LAWSON has lived to

fight another day. Yesterday’s
speech to his Conservative
Party's conference was an
undoubted political success; it

was punctuated by more than
30 rounds of -applause and
earned Mm a three-minute
standing ovation with cheers
to boot.
But it broke no new ground

in terms of economic policy
and its Lack of substance was
rewarded in flmmnai markets
with a shortlived hot sharp
drop in the value o£ sterling.

Speaking afterwards to the
Financial Times, Mr Lawson
defended the speech as one
that was appropriate to a
party gathering.

Nevertheless, he had left

many questions open, thus
increasing the importance to
the Government of next Thurs-
day's Mansion House Speech,
when he will address bankers
in the City of London.
As before,the Government’s 1

policy remains vulnerable to
farther bad news on the trade
front, with financial markets
already looking ahead ner-
vously to publication of the
current account figures for
September on October 24.

Mr Lawson told the confer-

ence that he would not dock
unpopular action to keep the
economy “sound and strong.”
He rejected credit controls to
curb demand and also
appeared to role out devalua-
tion of the pound as a way of
restoring Britain's overseas
competitiveness. But he gave
no explanation of how his
rejection of “perpetual devalu-
ation” squared with sterling’s

2.5 per cent average deprecia-
tion over the past two weeks,
and, after he left the podium,
ambiguities began to appear.
He said in a BBC radio inter-

view that he was not willing
fimtiniial on Page 18

Hanson also owns Anchor
Terrace, a Grade II listed build-

ing on part of the Globe site

and has promised to examine
“every possible way” of ensur-
ing the remains are preserved,
protected and displayed.

Archaeologists found what
they thought was the north
eastern rim of the Globe before
the weekend and yesterday
confirmed its authenticity by
comparing the remains of
Continued on Page is
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Saatchi brothers

step down as

chief executives
By Alice Rawsthom in London

THE Saatchi brothers
- Maurice and Charles - are
relinquishing their roles as
joint chief executives of
Saatchi & Saatchi, once one of
the world’s dynamic communi-
cations and consultancy
groups.

Saatchi has been haunted by
takeover speculation in recent
weeks. One of the chief criti-

cisms Has been the weakness
of central management.
Saatchi has been searching for

a finance director for several
months.
Mr Maurice Saatchi, who

will remain as nhah-mart
, said:

“Charles and I decided a new
finanra director would not be
sufficient. We decided to
appoint a group chief executive
to bring a fresh approach to

toe whole of the company.”
The new chief executive wfil

be Mr Robert Louis-Dreyfus, a
43 year old Frenchman, who
joins Raatnhi from Dim & Brad-
street, the market research
group, where he was chairman
of IMS International, its suc-
cessful pharmaceutical consul-
tancy. Mr Charles Scott, 40,

who worked with him at IMS
as chief financial officer, has
become Saatchi’s new group

- finance director.

Mr Maurice Saatchi said the
appointments were “designed
to ensure that the group’s next
20 years are as glorious as the
last 20 years, and not like our
last year.” The appointments
were seen on the London and
New York markets as an
attempt to restore investor
confidence.

Saatchi staged a remarkable
rise In the mid-1980s by staging
a whirl of audacious acquisi-.

tions in international advertis-

ing, other areas of marketing
and management consultancy.
But this year the group has

suffered from a slowdown in
advertising expenditure in the
UK imd the US. JEt is also find-

ing it difficult to sell its trou-

bled management consultancy
interests. Saatchi is expected

to announce a steep fall in pre-

tax profits for the year to Sep-

tember 30 when its results are
published in December. Ms
Emma Hill of Wertheim, the

New York stockbroker, expects
profits to drop from £l38m
($214m) to £60m ($92m).

Saatchi’s relations with the
investment community have
been strained because of con-
cern about weak financial con-
trols and an apparent lack of

strategy. Mr Maurice Saatchi
telephoned investors and ana-
lysis in New York and London
yesterday to explain the rea-

sons for the appointments.
This was his first significant

contact with the investment
community for many months.
The group’s shares, which

have fluctuated wildly this
week, fell by 3p to 344p yester-

day. Analysts were relieved
that Saatchi was trying to
strengthen its senior manage-
ment. But they were dubious
about the prospects of sorting
out the group given the scale

of Its problems.
Mr Louis-Dreyfus said his

first priority would be to com-
plete the sale of the consultan-
cies so that Saatchi could con-
centrate on its core
communications business. Mr
Roy Warman and Mr Terry
Bannister, the chief operating
officers, will report to him as
beads of toe communications
division.

Once the consultancy sales

were completed, Mr Louis-
Dreyfus said that he would
concentrate on strengthening
Saatchi's central and financial

controls. He dismissed the
speculation surrounding
Saatchi. “Do you think I would
join a company which was
about to be bid fori”
Lex, Page 18; Background,
Page 19
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Spanish
right tries

discrediting

Socialists
By Peter Bruce in Madrid

ONLY a few days into Spain's

general election campaign, the

country's political right
— with tacit tmovfng from the

communists — has launched a
virulent campaign to discredit

senior figures in tin Socialist

Government.
With the Socialists succes-

sively occupying the middle
ground of politics and almost
certain to win another term,

their opponents seemed to
have focused on personalities

in the absence of issues.

Their main target has been
Mr Alfonso Guerra, who is

deputy to Prime Minister
Felipe Gonzalez, his oldest

political confidante, and a man
whose blunt manner recalls

Britain's Mr Norman Tefabit

A formidable organizer, Mr
Guerra has become a useful

bete noire for the opposition,

who constantly accuse 1dm of
manipulating television news
by appointing his own people
to broadcasting. Be is alleged

to run his own shadow cabi-

net, with Mr Gonzalez*
approval.
For a while, conservative

newspapers appeared to
believe they had found a way
of getting at Mr Gonzalez him-
self. His wife’s decision to ran
for Parliament was portrayed,
implausibly, as the rebellion

of an unhappy woman.
Unable to sustain those

insinuations, the press
returned this week to Mr
Guerra. A weekly magazine
which supports the conserva-
tive Partido Popular is run-
ning a cover picture of a ex-
girlfriend of Mr Guerra’s,
reporting that her mini-skirt
was the most expensive item
of clothing in Madrid this
summer.
This was followed by a

series of claims about the
homes of his former and pres-
ent wife - all apparently
intended to suggest that lur
Guerra lives beyond his means
and to cast aspersions on his
integrity.

By tapping one of the great
Spanish vices, envy, the cam-
paigns of the Spanish left and
right wing opposition centre
on portraying the Socialists as
champagne-swilling high-liv-

ing hypocrites.

W German engineering booms
By Andrew Fisher in Frankfurt

WEST GERMANY’S
mechanical engineering indus-

try is likely to experience a
rise in production of about 8
per cent in real terms this

year, mare than twice the &2
per cent achieved in 1988, the

industry association (VDMA)
said yesterday.
For the first time in 20 years,

order books were full enough
on average to provide work for

the next seven months. Compa-
nies' average rate of capacity
utilisation had risen to 9L3 per
cent in the middle of this year

from S&5 per cent in mid-1988.

The VDMA also said, how-

ever, that more than a fifth of

companies in the industry
were short of skilled labour,

although employment had
risen by 2£ per cent to Urn
people in the 12 months to
July.

But for constraints on capac-
ity, the industry would have
been capable of a growth rate
of 10 per cent in 1989, the
VDMA said. Including price
rises of some 3 per cent, the
industry's turnover could

reach DM200bn (£67.5bn)
against DM18Q.4bn in 1988. The
new order inflow rose by a
nominal 18 per cent in the first

eight months of 1389.

The engineering sector has
been a main contributor to
West Germany's rapid eco-
nomic growth this year. Con-
cern about the inflationary
impulses arising from contin-
ued high demand for German
goods, especially from abroad,
helped prompt the Bundesbank
into raising key interest rates
by a fun paint last week.

Europe spends more on adverts
By Raymond Snoddy

SPENDING ON advertising in
Western Europe rose to
Ecu40bn <£28m) last year as the
media industry continued to
enjoy a boom.
International communica-

tions analysts CTT Research
estimate the industry grew by
8 per emit, with 22 per cent of
the total spending in the UK,
followed by West Germany (21

per cent) and France (14).

CTT in its Media Map of
Western Europe, published
today, says that while press
accounted for some 68 per cent
of total advertising revenue
and television only 22 per cent,

television is likely to increase

its take as new commercial
rhnTmgi<j are 1«iin/«t>pd

_

Switzerland tops the list for
advertising, spending Ecu250
(£174) per head of population.
The UK spends the highest pro-
portion or gross domestic prod-
uct on advertising, 1.43 per
cent, fnst in front of Finland
and Spain.
The new satellite Channels,

according to CTT, have scarcely
begun to dent the audiences erf

the conventional broadcasters.
By early this year the 40
satellite channels now
broadcasting in Europe had
only 16 per cent of the audi-
ence in the households

Brussels outlaws farm
research tax scheme
By Tim Dickson in Brussels

A DUTCH system of aid to
agricultural research, Unannad
by taxing animal feed and seed
producers’ organisations, has
been declared Illegal by the
European Commission in a
decision with important impli-

cations for farmers’ lobbies in
the European Community.
The ruling is seen as a test

case In Brussels, which is
likely to apply the same princi-

ples against other “parafiscaT*
taxes in member states.

Farafiscal fanra are compul-
sory levies on particular Indus-
trial and agricultural sectors,

the receipts from which are

reinvestment for their benefit
The EC has long been suspi-

cious of the way such taxes are
used. But while Brussels has
successfully challenged indus-
trial organisations and pro-
ducer committees, it avoided
tarkWnp farming groups.
The aid in the Dutch

according to the Commission,
was used for promotion and
research, the ultimate aim
being to increase production.
The key paint is that the

taxes have to he paid on
imports from other EC states
as well as on products of'

domestic origin.

equipped to receive them.
As this in turn accounted for

only 11 per cent of all viewers,
satellite television h«M only L7
per cent of total viewing — an
average of 0.04 par cant per
channel.

Tb*» nfcommends!
television, however, has
started to affect the mess sec-
tor, C1T behaves, with newspa-
per circulations stagnant or
falling in most European coun-
tries. 1

CIT's A Media Map of
Europe 1989. 265 pages £1580
from CUT Research, 23 Doing
Street, Ranaoer Square, London
W1RSAA. .

Irish not to

prosecute Ryan
By Kferan Cooke In Dublin

THE BRITISH Director of
Public Prosecutions last night
said the Government was
“most disappointed’’ the Irish
decision not to prosecute Mr
Patrick Ryan, the former mis-
sionary priest who last year
was at the centre of an extradi-

tion row
Mr Ryan, 59, was arrested in

Brussels last June. Britain
sought his extradition on
charges related to a series of
IRA explosions in London in
the early 1960s.

The Irish Attorney-General
turned down a UK extradition-
request, arguing that due to
adverse publicity in theBritish
media, Mr Ryan would not
have a fair ti*iai in Britain.

Honecker is

clinging to

power, says

official
By Leslie Cofifi in Berlin

A SENIOR East German
ofUrlq] said yesterday that Mr
Erich Honecker, the East Ger-
man leader, was tenaciously
“clinging to power" despite
charges In the party leader-
ship that he has lost all credi-
bility with the population and
should resign.
The official, who did not

want to be named, said opposi-
tion was coming from follow
conservatives in the pofitboro
and the central committee.
They are afraid that the

party’s more conciliatory fine,
adopted after six days of dem-
onstrations 'In big cities, wifi
be discredited if he remains in
power. •

Rnfhnitum “playpH QO rate”
in the manoeuvring that took
wiiww in the central committee
building this week, the official
rlatmgd. The poliiburo held an
extraordinary two-day meet-
ing tiiere and issued an ambig-
uous statement published yes-
terday in the main party
newspaper, Neaes Deutsch-
land, and all other newspa-
pers.
Significantly, it quoted Mr

Honcoker's speech at last
week’s 40th anniversary cele-
bration, in which he on
citizens to make proposals on
the frfan-p Of Rant Gwinany.

Thp statement *»dd the Tnay
issues were "democratic
togetherness,1* adequate sup-
piie* erf goods, payment based
on performance, media “ori-
ented to life,” and travel possi-

bffittes.

The party was ready far a
dhcMdon in wfckh «H views
for an “attractive^socialism''
were important. ft wonld pres-
ent its proposals, based on dis-

cussions In party organisa-
tions and with workers, at the
next central committee meet-
ing.Rot ft would oppose “pro-
posals and demonstrations”
which aimed to people
and “alter the constitutional
foundations” of tire state.

In a further barely-veiled
attack on the opposition and
demonstrators, the polftbnro
statement said those people
who wanted to misuse citizens

for “counter-revolutionary
attacks” would be excluded
from any dialogue, as would
those who disrupted “peace
and order.”

French economy feels effect

of strike by civil servants
By George Graham in Paris

FRANCE'S Finance Minister,

Mr Pierre Beregovoy, is becom-
ing more and more bogged
down in a four-month-old
strike that 1ms spread steadily

to include a broadening num-
ber of the tax collectors, cus-

toms officers, statisticians and
government accounts officers

under his command. - .

After the cancellation of
another round of talks sched-

uled yesterday, the gap
between Mr Beregovoy and the
civil servants’ unions- appears
for the moment unbridgeable:
the minister’s proposal of a
FFr1,200 (£120) premium this
year, followed by FFtf*500 in.

2990, has done nothing to
quench the demands of his
employees.

Outside the Finance Minis,

try, the Government has won
the warm approval of the civil

service unions by proposing
discussions on a thorough
overhaul of the entire-range of
public sector salaries, which
locked into a rigid set of over-
lapping scales since 1948, cou-
pled with a FFrhJWO premium
linked to the growth of the

economy. . . ,

But the Finance Ministry

employees are still insisting

that the separate payment pro-

posed by Mr B&dgovoy should

be fully integrated into their

pay packets, rather than added

as a premium. . ,

The strike is anything but

unpopular: the prospect of tax

collectors downing tools is on

the whole a pleasant one for

the French citizai

The angriest reactions have

come from Socialist members
of Parliament, who *£ve taken

Mr Bdrfigovoy and Mr Mich®1

Chmasse, his Budget Minister,

to task for their inability to

settle the conflict

The strikes have had some
curious consequences, hoy*
ever, and some sectors of the

economy have begun to suffer

from the drawn-out dispute.

Economists had to make do

fast month without the usual

adjustment for seasonal varia-

tions in the foreign trade sta-

ticfjra- jewellers in some towns
have suffered because they

have not been able to have
their products hallmarked by

Swedish court quashes
Palme murder conviction
By John Burton in Stockholm

THE BIZARRE saga
surrounding the awwafiiaHroi

of Swedish Prime Minister Olaf
Palme took perhaps its final
twist yesterday when a court
of appeal ordered the release of
tiie man convicted in July for
the 1968 murder. .

The Svaa High Court, which
has conducted a retrial of the
case , over the past month,
unanimously decided that
there was not enough evidence
to keep Cbzister Pettersson, a
42-year-old habitud . of the
Stockholm undererarid, in cus-
tody. The Stockholm-based
regional court will issue its
final rfpeirfnn on November 2
clearing Mr Pettersson, who is

SOW eHgihb* for flonyppnugtign
and possibly a new identity. -

The case against Trim was
based largely on rimniwgfamUiil

evidence. Mrs Lisbet Palme,
the Prime Minister’s widow,
identified him as being at the
scene of the murder, while
other witnesses- placed him
near the spot .

But the prosecution offered

no motive far the crime and
the murder weapon has never
been found. Bur Pettersson,

who was arrested last Decem-
ber, has consistently said he is

Innocent. He admits he was in
a gambling den dose to whore
Mr Palme was-ahot on the
night, but claimshe wasm his

way home to a Stockholm sub-
urb when the Prime Minister
was fcflind.

Yesterday’s decision was not
totally unexpected. When Mr
Pettersson was convicted by an
eight-person jury in a lower
court this summer, the two
legal assessors on the jury
voted for an acquittal citing
lack of evidence.
But the high court decision

win Hhdy mean that the mur-
der investigation, which has
been plagued by bunghng and
bureaucratic Infighting, will
never reacha definitive conclu-
sion, although the police
vowed yesterday they would

the official assay officers;

Begnjoiais vineyards had diffi-

culty obtaining the proper

authorisations to buy sugar ire

increasing the alcohol content
1L.1. «n i nn* anr? TYTYVllJCfirS flf

calvados, the Norman amte

brandy, have also found their

f^cftvms inspectors on strike,

- The unrest has also gradu-

ally spread to frontier customs

posts, and long queues have

been reported at some borders.

The government's move to

widen discussions on the civil

service pay scales may, how-

ever, have headed off the possi-

bility of contagion to other
ministries

;

Mr Michel Rocard, the Prime
Minister, has until now
attempted to treat public sec-

tor disputes one by one, but as

the Finance Ministry strike has
dragged on with no sign of
improvement he has' decided

that the time has come to

tyr-frie the whole question of

civil service pay and career
structures, and to come to
grips with the demoralisation

affecting many sectors of the

French state.

Rise in demand for

reinsurance
Worldwide demand for
reinsurance some than doubted
between 1984 and 1987 to

S91.9bn, according to Swiss
Reinsurance Group, writes

John Wicks in Zurich. Part of
this growth was due to alter-

ations in exchange rates, hot
reinsurance developed at the
game pace as direct insurance.
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I JUST HAD
ANOTHER
GREAT IDEA.

SANYO.
Frankly, running my own company

generates enough pressure without ha-
ving to worry ifmy office system is up to
standard. So I turned to Sanyo.

For quick faxes, clear photocopies
and dever personal computers, Sanyo
delivers the quality that rhy customers
demand. And the kind of work I expect
of my company.

Right first time, every time.
If you're interested in big returns

from a modest investment try Sanyo.
Your customers will be glad you did.

Sanyo. It's not only a smart solution,
but probably the only solution.
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.
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SANYO OFFICE AUTOMATION.
THE SMART SOLUTION.
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W European car
sales down 3%
in
By Kayla Done, Motor Industry Correspondent

SMS

WBST EUEOPEAN new car
^>y>c by as estimated
S per cent in September to
970400, the first monthly fan

this year. Demand weakened
particularly in West Germany
and Britain, two of. the main
volume markets, but overall
sales were lower in 10 of 17
markets across Europe.
. Car-makers have been sur-
prised by the strength of
demand earlier year, ami a fan

has been widely forecast for
the second half
For the first nine months

new car sales were 4-1 per cent
higher than a year ago at
10.43m. The full year's sales
are still .expected to reach a
record for the fifth year.
According to Industry esti-

mates West Germany, the big-

gestmarket, showed one of the
sharpest falls: 18.1 per cent to
208400. The drop was excep-
tional. however, and partly
accounted for by record sales
in September last year, when
demand was brought forward
from October by the threat of
price increases.
At the same time heavy

incentive programmes by some
manufacturers this year drew
sales forward into August,
while a lata pattern of works
holidays and pfom* aftnfilqimm
has meant a shortage of stocks
in some dealer networks.

British sales foil by 101
cent in September. The
is finally reacting to the
harsher economic climate and
very high interest rates, while
some demand had been
brought forward into August,
the month when the registra-

tion number prefix changes
and traditionally the biggest
sales month of the year.

. According to industry esti-

mates sales were also lower in
all the Nordic countries and in
Switzerland, Austria, the
Netherlands and Portugal.
Sales rebounded strongly in

Italy last month, however, with

a lid per cent,jump following
the reverse in August, and
sates are still rising strongly in
France and Spain, as weHasin
Greece, Ireland, Belgium and
Luxembourg.
For the first' nine months

sales were lower than a year
ago in only four markets: Den-
mark, Norway, Sweden and
Portugal.
The big fall in West Ger-

many last month and the
recovery in Italy have under-
mined Volkswagen’s leadership
of the overall market. Volkswa-
gen, which mrfwAm Audi
SEAT, regained the leadership
at the end of August, but was
narrowly overhauled again in
September by Flat, which
<nrl»rfp< Alfa Romeo, Tjiwria

and Ferrari.

Industry estimates indicate
both had around 14L8 per cent
of West European sales in the
first nine months, although
Fiat again appears to be mar-
ginally ahead. Last year Flat
led the market for most of the
year bnt was overhauled by
Volkswagen, which has led the
league for four years.

General Motors (Opel and
VauxhaD) has emerged as the
fastest growing volume car-
maker u Europe this year,
m ini an «*hhm»i*4 increase of
84 per cent in volume sales to
1.145m. Helped by the success
of its Opel Yectra/Vauxhall
Cavalier range, launched a
year ago. it has increased Its

market share in nhw
months to 11 par cent from 104
per cent a year ago.
The main losers are Merced-

es-Benz and Rover. Mercedes
ha* hwn hit Iwrrfl hy the «hwwp
in diesel sales in West Ger-
many, white Rover has strug-
gled to halt the erosion in its

market share in the run-up to
the introduction of a sales of
new products over the nextsix
months including a lower-me-
dium car range, the Rover 200/

400 unvefled this week.

WEST EUROPEAN NEW CAR REGISTRATIONS
1080

(IMb)
i (S) Stan (%)

CbngafK) Jao-Sept 8S Jn-Sapttt

TOTAL MARKET

MANUFACTURERS;
Hat. (ind. Lancia
& Alfa Romeo)
Volkswagen (tod. ..

.

Audi and Seat)
Jhiif

>

flndudl«a
'Citroen)
Ford
General Motors
(Opel, VauxhaJf) •

Rover
Mercedes-Benz
Nissan
BMW
Toyota
Volvo
Total Japanese

MARKETS:
West Germany
United Klnadem
Italy

France

H1.4W.WM

1 .545.000 _

1444,000...

ijaaojoao

1 .229.000
1 .145.000

1 .057.000
339400
331400

.318,000
304.000
268.000
206.000

1.140400 '

2.156.000
1 .919.000
1418.000
1478400
857400

+4.1

.+5A

+54

+5L2

+«

A

+84

+7.1
-74
-54
+44
+9.6
-2.9
+04-0.8

+04
+ 5.1
+ 8.7
+ 7.4
+ 7.0

1004

.144

144

12.7

114
114

10.1

34
34
3.0
24
24
24
104

20.7
1&4
17A
16.1

.82

1004

14.6

14.6

124

114 .

104

9.9
3.7
34
34
24
24
24

11.5

21.5
184
16.7
154
84
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Turkey approaches

political watershed
By Jim Bodgeror in Ankara

TURKISH legislators are
preparing for what could he
the country's biggest political

watershed since the restoration
of civilian rule in 1983 — the

election, in a parliamentary
ballot at the of this.month,

of a successor to President
Kenan Evren.
Despite a slump in bis popu-

larity, it looks likely that Mr
Tuigut Ozal, the Prime Minis-

ter, will be a candidate, raising

questions about .the future of

his Motherland Party (Anap).

If Mr Ozal becomes Presi-

dent, he would be only the sec-

ond civilian head of state since

the republic’s proclamation in

1923. He saysthe itext Presi-

dent will come from Parlia-

ment, and probably from Anap,
bat is not expected to confirm
his candidacy before October

19, when applications close.

The opposition claims lie

would lack a moral mandate,
riven voters' dissatisfaction

with high inflation, under-

scored by An^'s 13J5 per cent

rating in a recent opinion pdlL

But last week, he ruled out

conferring with- the opposition

on the candidacy, and on
Wednesday he won a mandate

of 95 per cent in a secretballot

within Anap’s parliamentary

group. Anap controls 289 of the

450 parliamentary seats,

enough to ensure its candi-

date’s success in .the third-

round ballot, when a simple

majority suffices.

“When you are talking about

politics, you must consider the

ethical side as well,” ex-pre-

mier Mr Suleyman Demirel.

leader of the third largest par-

liamentary grot®, the True

Path party (UYP), told the FT
this week- _
He agreed that “We cannot

stop it (Ozal's candidacy), and

whatever we are going to do

will be legaL” But to indicate

its indignation, both the DTP
smd the main opposition Social

Democratic party (SHF) would
boycottihe vote.
Mr Demirel added that if the

DYP won the next general elec-

tion, a new system of national
elections to the presidency
would be introduced, forcing

Mr Ozal to step down.
As an indication of the mood

of political ferment, the mili-

tary issued a statement over
tiie weekend intended to quash
rumours of an Impending coup
bid,- and reiterating its commit-
xnent to democracy.
. Harder to quash will be spec-

ulation about Anap’s survival
without Mir Ozal - and about

who will succeed him as Pre-

mier and party chairman.
Claim to both posts has been

laid by Mr Mebmet Kecedler.
He has a formidable power-

base, as leader of tire “holy affi-

ance" of Islamic 'conservatives

and right-wing nationalists,

embracing a quarter of Anap's
legislators.

If he does not become party

leader, he has ideas on who
should: one candidate would be
his university friend,- the ex-

Education Minister, Mr Hasan
CefeTGuzeL-

^

Acceptable, too, on the right

of the party would be the

Finance and Customs Minister,

Mr Ekrem Pakdemirli, a top
bureaucrat-turned-politician.

or Mr Husnu Bogan, who was
a competent Ffcrm Minister.

But Mr Kecedler would
oppose the ambitious young
Foreign Minister, Mr Mesut
Yflmaz, backed by Anap’s lib-

eral wihg^ .

WhiteAiiap is a young party,

cobbled" together from rem-

nants of pre-1980 centre and
right wing' groupings, there is

probably enough common
interest in survival to keep it

together.

EUROPEAN NEWS

Dose of realism sobers Latvia’s heady nationalism
The Popular Front has voted to seek independence, but compromise is in the air, writes Quentin Peel

I
T SHOULD have been an
ecstatic affair, an occasion
for firebrand speeches, full

of rampant nationalism.
More than 1,000 delegates

had gathered last weekend in
the unlikely surroundings of
Riga's House of Political
Enlightenment (Mandst-Lenln-
ist model) to reassert their
determination to be an inde-

pendent nation. The Latvian
Popular Front (LPF) was com-
ing of age.

Yet, in the event it was a
curiously subdued occasion.
Gone were the massed crowds
outside who cheered every
move when the Front was
formed a year ago. Instead,
there were a few hundred
onlookers milling around, a
few placards denouncing the
role of the Communist party
and the state of Local ecology,
and little knots of earnest
debate.

It was as if the very enor-
mity of what the delegates
were doing, throwing down a
direct challenge to the might of
Moscow and demanding their
right to secede from the Soviet
empire, had brought a sudden
dose of sobriety.

It did not change the end
result The Popular Front, a
mass movement embracing
everyone from true blue capi-
talists to social democrats and
reformist Communists, united
only in their dedication to the
revival of the Latvian nation.

is now formally committed “to
restore the independence of the
Latvian state by creating a
democratic parliamentary
republic.”

It means an end to a one-
party system, demilitarisation
(the withdrawal of the Red
Army - and Navy), and the
creation of a separate economy
with its own convertible cur-
rency- All that was overwhelm-
ingly approved.
But there was also a desire

for compromise in the air, and
a dose of realism: it was all

very well citing slogans of
Independence, but how could it

be done? The strongest
applause was still reserved for
the outright proponents of con-
frontation, but the votes were
won for more moderation.

Since the revival of national,

ism swept the three Baltic
republics on the coat-tails of
Mr Mikhail Gorbachev's social
revolution, Latvia has consis-
tently been the most divided:
at once the most strident, and
the most cautious.

In neighbouring Lithuania,
the indigenous population
amounts to about 80 per cent
of the total. They are not under
threat. In Estonia, it is more
like 60 per cent, but they still

have the majority. In Latvia,
Latvians now probably amount
to just under 50 per cent of the
republic’s Inhabitant! (the lat-

est census results are still

awaited), and they talk openly

about the danger of national
extinction.
The most burning question

of all is how to halt, if not
reverse, the waves of Russian
migration since the Second
World War, when Latvia was
forcibly re-integrated in the
Soviet state.

Yet it is also because of that
large non-Latvian population
that the leaders of the Popular
Front are acutely aware of the
need for allies.

“The losers in a state of
nationalist quarrelling will be
both Latvians and non-Latvi-
ans, but the winner will be the
old way of doing things,” said
Dainis Ivans, the 34-year-old
Journalist who won a bruising
battle for reflection as presi-

dent of the Front The radicals.

like the National Independence
Movement, wanted him out for
being too cautious - and a
member of the Communist
party.

Indeed, the role of the party
in the whole affair is critical

.

Only days before the congress.
Mr Jan Vagris, the Republican
party leader, was rumoured to
have told a closed meeting that
all Communist party members
would have to leave the Popu-
lar Front if it approved the
independence programme.
Yet the congress was

attended by Mr Anatoly Gorbu-
nov, president of the Latvian
Supreme Soviet, who was
clearly extremely anxious to
find the document acceptable.
The only clause he identified
as truly offensive was one
which Hprfarefl that “the activ-

ities of organisations and par-
ties which are organisationally
subjected to the USSR or other
states (should) be stopped."
That statement was obvi-

ously a direct assault on the
role of the Communist party,

subordinate as it is to Moscow,
and Mr Gorbunov declared it

“undemocratic.” As a result it

was changed: the Front win do
no more than work to achieve
a situation where all parties
and organisations in the repub-
lic are independent
Mr Gorbunov's concern was

obviously that if the party was
forced to reject the Popular
Front platform, it would under-

mine tiie little support it still

has among Latvians.
Whether Moscow can live

with the platform is another
question. But already. Front
leaders are trying to calculate

what might happen in the
event of a disputed secession
and Soviet sanctions. The con-

clusions are obvious, and all

depressing. It could mean a
loss of all principal energy sup-
plies: 100 per cent of oil, gas
and coal come from the USSR,
and 50 per cent of electricity.

Academician Arnis Kalnins,

chairman of the Front's eco-
nomic committee, was also
blunt about the prospects of
securing Western assistance.
“In the case of sharp political

confrontation it can be
assumed that other govern-
ments will not guarantee the
granting of credit to Latvia,
since it already has credit com-
mitments with Moscow,” he
said. “It will be possible to
hope for short-term credit at
high-risk rates only.”
A similar message about the

fickleness of Western support
came from Mr Edvins tokens.
Front delegations to Western
governments had produced
“paradoxical and instructive
results,” he said. “For them,
stability is important, and we
might upset that stability.”

Instead, the Latvians are
patting their hopes in Baltic
solidarity - the creation of a
Baltic common market with

Estonia and Lithuania, a com-
mon currency system, and a
joint approach to Moscow.
“The mood in Moscow

changes frequently,” said Mr
.Tania Aboltins, deputy chair-

man of tiie Latvian state plan-

ning committee “to July they
said they would sign a treaty

(on economic relations), but
after August 26 (when the

Communist party central com-
mittee issued a furious denun-
ciation of nationalism)
they refused.

"What is absolutely dear to

us bureaucrats here in Latvia

is that Moscow bureaucrats
resist these ideas. The more
radical the slogans pronounced
Imre, the more difficult it is for

us afterwards in the corridors
of Moscow.”
Yet for Moscow, the decision

is agonising, too. Mr Gorba-
chev wants to encourage maxi-
mum economic autonomy for

the republics in the interests of
greater efficiency, as well as
greater equity. He knows the
Baltic Communist parties can-

not afford to denounce the
nationalist movements. But
nor will bis vast Russian con-
stituency countenance outright
secession.

"It’s all very well all this
talk of independence,” one
leading Russian reformer in
the Supreme Soviet said this

week. The lion is still watch-
ing. But when will the lion

roar?”
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Opposition parties unveil

Australian election policies
By Chris Sherwell in Sydney

AUSTRALIA’S opposition

Liberal and National Party
coalition yesterday unveiled a
tight tax and spending policy
as the principal plank of its

platform to fight ibe nest gen-

eral election.

The long-awaited announce-
ment, in effect, completes the
piece-by-piece disclosure of the

coalition’s policies, designed to

distinguish it from the ruling

Labor Party, which has held
power since 1983.

Although the coalition is

running neck-and-neck with
Labor in the opinion polls, Mr
Andrew Peacock, the Liberal
leader. Has failed to make a
dent in the support for Mr Bob
Hawke, the Prime Minister.

The key elements of what it

called "an action plan for a
more productive and fairer

Australia” include a reduction

in the top 47 per cent rate of

personal income tax to match
the corporate rate of 39 per
cent, and a commitment to
move towards a flatter two-tier

personal tax regime.

The coalition promises
increased breaks for families

with children - through a
child tax rebate, a dependant
spouse rebate, and a tax rebate
for child care - and says it

will compensate taxpayers for

the way inflation lifts them
into higher tax brackets.

It says it will replace Labor’s
capital gains tax with a "specu-
lative gains tax" which phases

out over five years* possession

of the asset But it will retain

the fringe benefits tax and
Labor's plan to remove gold

companies* exemption from
corporation tax.

The coalition makes no men-
tion of a broad-based consump-
tion even though it is

increasingly regarded as an
essential tax reform. And it

has dropped a proposal to

redress the current imbalance
in the tax regime which
encourages borrowing and
deters saving.

To help pay few its A&Sbn
(£L25bn) package, the coalition

says it will make government
spending cuts worth A£L7bn in
the current year, falling chiefly

on unemployment payments,
education. Aboriginal affairs

and payments to Australia’s
state governments.

It also promises asset sales

of A$L6bn under its privatisa-

tion programme, which is

expected to begin with the two
state-owned airlines, Qantas
and Australian Airlines. The
proceeds would go to retire-

ment of debt.
The coalition says its pro-

gramme would produce a fiscal

surplus of A$10.8bn in the cur-

rent fiscal year ending in June
1990, compared with the
A$9.1bn estimated by the
Labor Government in its

recent budget It would entail a
shift away from Labor’s
emphasis on monetary poHcy.

Peacocks challengingHawke

Yesterday’s announcement
Is part of a wider package of
policies embracing industrial
relations and wages and
microeconomic reforms. But it

is seen by many as the opposi-
tion's best chance to impress
the electorate before the next
electoral campaign, expected
before the wiMaIp of ***** year.

Criticising the package last

night, Mr Paul Keating, the
federal Treasurer, said it would
not provide scope for easing
monetary policy and would
help the wealthy at the
aypanse of the needy. He s«id

It did nothing to address the
country’s balance of payments
ami? fifepiai debt problems.

US seeks to

reassure

fears

over SH
By Stefan Wagstyl in Tokyo

A SENIOR US official
yesterday tried to allay Japa-
nese fears that the Structural
Impediments Initiative,

about the root causes of eco-
nomic imbalances between the
US and Japan, might turn into

an American attack on Japan.
Mr John Robson, deputy

Treasury Secretary, said that

as well as asking far changes
in Japan, the US had taken
seriously Japanese requests
for structural change in Amer-
ica. “SH is a two-way street,”

he said.

Mr Robson conceded there
was merit in Japanese claims
about the weaknesses of the
American economy - includ-
ing inadequate education and
training, a low savings rate,
and Federal and trade deficits.

But he said the Administra-
tion was tackling these prob-
lems. He admitted that US
company executives did con-
sider the short-term perfor-
mance of their companies — as
the Japanese have claimed -
hnt they also looked at
long-term plans and invest-
ments.
The conciliatory tone of Mr

Robson’s speech echoed that of
Mr Robert Kimmit, Under Sec-
retary of State for political
affairs, who spoke earlier thta
week about a "global partner-
ship” between the US and
Japan.
Their words contrast

sharply with the message of
Miss Carla Hills, the US Trade
Representative, who is leading
their mission to Japan this
week.
Miss Hills has raised serious

points of disagreement on
trade issues between the two
countries.

Mr Robson’s and Mr Kim-
mitt’s message is that even
though there are problems in
the US-Japanese relationship
many things are also going
well.

Demonstrators wave banners to celebrate the Impending release

of nationalist leaders and urge the release of Kelson Mandela

ANC leaders to test

Pretoria’s sincerity
By Patti Waldntoir in Johannesburg

AFRICAN National Congress
leaders due to be released soon
from South African jails will

test their freedom by immedi-
ately seeking to visit their
exiled colleagues at the ANC’b
headquarters in V-amhia.

Officials of the National
Reception Committee, an anti-

apartheid group coordinating
arrangements for the release of
South Africa’s most important
political prisoners, said yester-

day that the prisoners would
apply for passports to travel to
Lusaka to consult with exiled
members of the banned ANC.

Anti-apartheid leaders said
that a refusal to grant than
passports would be viewed as a
signal that Pretoria was not

serious about its stated aim of
beginning talks with hlacks on
South Africa’s future.

The release of the prisoners,

several of wham were senior

members of the ANC in the
Z950s and 1960s, has led to
speculation that ah internal
wing of the organisation could
be formed to operate legally

while military wing
of the ANC would remain out-
lawed.

Officials of the reception
committee said they had been
informed that the releases
would take place over a two
week period, but that the date
of the first release was not yet
known.

Lebanese MPs accept Arab League plan
By Lara Marlowe

LEBANESE parliamentarians

meeting is Saudi Arabia yes-

terday accepted an Arab
League peace plan, but General
Michel Aoun, the Christian

leader, immediately vowed to
continue his war to expel the
Syrians from Lebanon.

The Arab League plan,
announced last month and
accepted by a 17-member walk-
ing group composed of depu-
ties from all Lebanon’s reli-

gious communities, includes a
diminution in the powers of

tin GHrictjan Marrmfte Presi-
dent and an increased political
role for Lebanon's Moslem
majority.

tt also provides fin* an even-
tual pull-back by the Syrian
army from Beirut to eastern
Lebanon, but does not comply
with Christian demands for a

complete withdrawal of Syria’s

40,000 troops.
The agreement will now

have to be formally endorsed
by the frill parliament and by
Lebanon’s powerful militia

It seems certain to provoke
fierce controversy among the
Maronite Christian minority.
Gen Aoun is struggling to
maintain a dominant position,
among the Christians after
agreeing to end arr mrmthw of
artillery battles with Syrian
troops and their aPb** nnrier

an Arab League-sponsored
ceasefire last month. Accord-
ing to Lebanese sources In
Talf, the agreement is the
result of heavy pressure from
riv». foreign ministers of
Arabia. Morocco and Algeria,
the authors of the Arab League

plan. On Wednesday night, the

rninigtera are reported to have
threatened to suspend their

mediation efforts unless agree-

ment was reached within 24

hoars. ...
Demands fay Christian depu-

ties for a complete Syrian with-
drawal had until yesterday pre-

vented an agreement. But the

Christians finally accepted
assurances by tire League’s
Committee that It would push
for a more rapid Syrian disen-

gagement than the pull-back

from Beirut which fire propos-

als require after two years.
Despite pressure from the US

and other Western countries to
accept the peace plan, Gen
Aoun told a crowd of support-

ers in Beirut yesterday. "The
deputies and those who are

flits nwtfwg Should

understand that sovereignty

and independence are not sni>-

in
^They should remember that

a war has erupted to liberate

Lebanon and it is still on and it

will continue until achieving

and sceptical

comments fay

leaders yesterday, Wgfalignt

the problems that the latest

agreement is likely to run into

when the deputies return to

Beirut . T .

The next session of the Leb-

anese Parliament - which
will have to elect a President

for the first time in mare than

seven years - has been tenta-

tively scheduled for fire Villa

Mansour on Beirut's dividing

(^een early next month.

The working group is to draw

up a final document prior to

the departure of the 62 depu-

ties from Taif over the week-

end. ,

Under the Arab League plan,

the Presidency will continue to

be reserved for the Maromtes

as it has been under Lebanon’s
46-year-old power-sharing
arrangements. After a presi-

dent is elected, the deputies

will sign the documents agreed

upon in Tai£. New deputies will

be nominated to fill the

depleted Parliament and estab-

lish an equal number of seats

for Moslems and Christians.

One of the first steps taken by
the new President is likely to

be the nomination of a new
Commander in Chief of the

armed forces to replace Gen
Aoun.

Israelis set

up inquiry

over Syrian
jet defection
By Hugh Camogy in

Jerusalem

ISRAEL’S Chief of Staff,
fjwipral Dan Shannon, yester-

day appointed two senior air
force officers to investigate
how a Syrian Mlg-23 fighter
was whim to penetrate Israel's

most sensitive frontier and
i—«d apparently unchallenged
as Hawm mounted over the
security implications of
Wednesday’s defection by a
Syrian pilot.

"There is a question that
people are. rightly asking,”
said Mr Yitzhak Shamir, the
frtnw minister. "How a plana
can arrive without ns detect-

ing it Immediately. On this
there is an investigation.”
Military officials said the

Soviet-made flatter was spot-
ted as it suddenly diverted
from Us tolnhig flight east of
the Israeli-Syrian border and
flew across the Golan Heights
hflfnm landing m a small air-

strip in northern Israel.

There, were doubts over
whether it was tracked afi the
way by radar - despite
systems which can foDow atr-
<*uft miMniwiiu deep within
Syria - and fire speed ofreac-
tion by the air force and
ground forces. They neither
attempted to shoot the
Intruder down, nor, appar-
ently, scrambled planes to
intercept It Workers at the
airstrip where fire Syrian pilot

tended and asked foe asylum
said it was 90 minutes before

fire security forces arrived.

The possibility that fire

Israelis knew In advance of
the defection - an explana-
tion that would relieve some
of the embarrassment — was
not advanced by tire military.
Instead, there was a wide-
spread belief that Israel's for-

midable air force and ground-
to-air defence* had been pene-
trated in an alarming way
from the country which the
Israeli authorities perceive as
their greatest threat
One Western military

attach* said he did not believe

the Israelis could have con-
firmed the intruder was not
hostile before it landed, rais-

ing the question of why it was
not interceuted. The incident
highlighted the shortage of
time available for response in
such u small geographical
area. In the seven minutes the
defector was airborne in Israel

he came within range of a
major air force base.
The defence worries, always

paramount in Israel, overshad-
owed the intelligence ami pro-
p^ganria prim of the haddent.
According to civilians who
spoke to Major Bassem, he
said he fled Syria because he
was denied decent housing.

Hong Kong cuts Peking’s bases options
By John Elliott fn Hong Kong

HONG KONG has decided to
go ahead with a large water-
front property development
which will deprive China oftire

only existing naval base in fo*-

central district when the col-

ony reverts to Peking’s
sovreignty in 1997.

In 1992 an existing Royal
Navy base, which provides
shelter for three patrol craft
and accommodates visiting
ships, will be moved to Stone-
cutters Island in the harbour
near Kowloon. This is a site

which the UK has in the past
suggested ghnnTH Ti^sp the
entire niifneM garrisn^ irffor

1997.

The decision to move the
base was announced yesterday
by Sir David Ford,'
Kang’s chiefsecretary. Be

;

that Peking had been informed
of the plans, but he declined to

say whether it had given its

approval. Peking could regard
the move as a pre-emptive
strike by Hong Kong and the
UK ata timewhen the location
of Chinese troops in the colony
has become highly controver-

sial.

This could further exacer-
bate gyigfcfag tense relations

which have developed since

the Tiananmen massacre.

A serious diplomatic row,
which shows no signs of being
salved, has blown up this week
over tire treatment of.Chinese

Illegal immigrants.
Yesterday a Foreign Minis-

try spokesman in Peking said

Hbng KOng. had "unilaterally

destroyed” co-operation on the

immigrants by allowing a Chi-

nese swimmer to travel last

week to tire US instead of send-

ing him home.
The naval base takes up

about one third of HMS Tamar
which is the headquarters of

an the British forces in Hong
Kong. The Government has not
yet decided whether to demol-

ish the main Prince of Wales
headquarters building and
adjacent facilities.

Before June, Hong Kong was
having constructive talks on
the issue with the Chinese in

fixe Sino-British Joint Liaison
Group which is preparing for

the 1997 handover. It seemed
likely at that time that China
might agree to most of the area

cleared, although senior
i*s Liberation Army offi-

cers who visited the base are

understood to have been keen
to retain It The area forms
part of the colony’s reclama-

tion project which will push
the present waterfront out 300

metres. When it is completed,

the waterway between Hong
Kong island and Kowloon will

have been halved.

After the Chinese crushed
the students demonstrations,
Britain supported local
demands that no People’s Lib-

eration Army troops should be
stationed in Hong Kong after

1997. Peking rejected this as a
challenge to its sovreignty, and
Chinese officials said that the
dgwuMiri made it more difficult

for them to agree to vacate the
Tamar site.

Colony looks to private sector to underwrite projects
By John Effiott in Hong Kong

THE Hang Kong Government
hopes the private sector will

provide between 40 and 60 per
cent of the HK$l27bn (fl&2bn)
cost of infrastructure projects
planned for the next IS years,

which win include a new air-

port and extensive new port
Baaifttefc - <

Sir David Ford, Hong Kong’s
chief secretary, said yesterday
the Government had a “high
degree of confidence” fimt the
private sectorwouldput up the

funds, despite the risks
involved in Hong Kong return-

frig to Chinese sovereignty in
1997.

The projects, planned for
completion by 2006, were
announced by Sr David Wil-
son, fire Governor, on Wednes-
day In his anrmal opening
speech to Hong Kong's Legisla-

tive Council.
It was announced yesterday

that fire new airport is esti-

mated to cost HK$35hn. Ibis

will probably involve a debt
equity ratio of one to three.

The government fatwidu timt

all the debt should be rafted as
loans from tire private sector,

but it pfanfl initially to take aU
the equity itself. Private sector

equity participation will be
invited later if fids appears to
be viable.

Some of the is lifedy

to come from a special land
fund, now totalling3K$14. Sfan,

which is intended to provide

reserves for Hbng Kang’s new
administration when the col-

ony reverts to Chinese sover-
eignty in 1997.

Projects which the govern-
ment expects tire private sector
to finance and operate Include
a MOO metre feeder bridge to
tire airport which will be one
of tire world's longest suspen-
sion bridges, a third tunnel
under the harbour and expan-
sion of tire tire world's busiest
container port

rope calls on Indonesia

to iirinroVe rights record
POPE JOHN PAUL yesterday
made an impassioned plea to
Indonesia to improve human
rights conditions in East
Timor, while avoiding explicit

reference to the legal status of
this disputed former Portu-
guese colony amwnmd by Jak-
arta in 1976, John Murray
Brown reports from Dili.

At a Mass outside Dili, the
provincial capital, the Pope
called for reconciliation to end
more than 14 years of social

and economic deprivation of
the 600,000 largely Catholic
population. .

The Pope said fire suffering
has gone on too long. "You
have known what it means to

be victims of hatred add strug-
gle,” he told a crowd of around
100,000.

“FOr too long you have been
suffering a lack of stability
which renders your future
uncertain.* .

The two-hour service was
briefly interrupted by a demon-
stration by a small group of
supporters of FreteUp, the
movementfor Timor’s indepen-
dence which briefly held power
in the wake of Portugal’s hasty
withdrawal.
A tenth of Timor’s popula-

tion died to the fighting and
famine that followed Indones-
ia's invasion in late 1975.
Human rights groups say army
reprisals against cxvfflans con-

tinue today.

The Vatican, like tire United
Nations, doesnot recognise
Indonesia's sovereignty over
tire territory. . .

The Pope went out of his
way yesterday , to stress the
paroaral nature of tire v&it and
did not tire ground,
traditional gesture on arriving

in a new country for tire first

time.
Indonesia an. fbe other hand

has clearly tried to make polite

C
*Y^^^ytoro^^Srf"fodo-
nesxan flags lined the streets of
Din, a large government poster
welcomed tire Pope to Indon-

esia’s 27th province and at the
Mass site a large picture of
President Suharto had been
erected next to one of the Pope,
g . Chanting, banner-waving
youths opposed to todonefian
rule over East Timor clashed
with clnl>-wielding police in
front of the altar where Pope
John Paul II was finfahfng Us
benediction to a crowd ofabout

60,000,

AP adds from DfilL

Anger grows over Taiwan’s polluted success story
Alison Maitland reports on the high cost to the environment of a damaging industrial policy

M ORE than 30 years of
undiluted industrial
growth have landed

Taiwan with a monumental
pollution problem which has
triggered social unrest and
raised fears of a Bhopal-type
disaster.

The Taiwanese are enjoying
the fruits of an export-driven
success story which has seen
gross national product grow at
a real average rate of 9 per
cent for the past 27 years and
lifted per capita income to
more than $7,000.

But a high price has been
paid in the form of dying riv-

ers, disappearing forests, city

smog, rotting garbage dumps
and unregulated toxic waste.
The problems are exacer-

bated fay Taiwan’s population
density - the highest of any
nation in the world apart from
Bangladesh - with 20m people

crowded onto a largely moun-
tainous island the size of Tire

Netherlands.
In the past 10 years, the

number of factories has more
than doubled to nearly 90,000,

and tiie number of cars and
motorcycles has more than tri-

pled, with
,
the ten millionth

vehicle due to be registered in
the next few weeks. On one

day last month tire air in tire

Taipei industrial suburb of
Sanchung registered 188 on the
Pollution Standard Index. That
compares with 160 to 170 on a
bad day 25 years ago in
smoggy Los Angeles.
Among Taiwan's most thriv-

ing industries are petro-chemi-
cals, plastics, pesticides and
leather tanning, all of which
use hazardous substances, and

The situation is so bad
the environment
protection body requires

the teeth of a
sabre-toothed tiger*

there has been little control
over how the country’s pre-

dominantly small and medi-
um-sized businesses deal with
waste from these processes.

Less than J per cent of
human excrement receives
even primary sewage treat-
ment, so that water contamina-
tion is widespread and Taiwan
has the highest rate of hepati-

tis infection in the world.
Of the 17 rivers on the popu-

lous west side of Taiwan, 14

are polluted, five of than seri-

ously. Household garbage is
damped In open landfills The
dangers of pursuing current
economic growth targets with-
out radical action on the envi-
ronment were outlined starkly
in a report published earlier
this year by a group of Taiwan-
ese ami foreign academics.
Tt is hard to *n»gfrw mak-

ing it to the 21st century with-
out a series of environmentally
damaging accidents and dis-
coveries that improper waste
disposal allowed toxifica-
tion of the environment,’’ said
the report, Taiwan 2000. "Same
of these may take awful forms
that cause public outrage, such
as explosions or massive poi-

sonings that could easily have
been prevented."
The report by the respected

Academia Sinica group has
had only a small circulation,
notably in tire Western busi-
ness community, where It has
caused deep concern.
But the Taiwanese at large

have also been growing angrier
as they watch tire deterioration
of the quality of life. Opinion
polls show that, the environ-
ment has become one of the
top throe preoccupations, along
with rising crime and traffic

congestion. The past year has

witnessed a series of demon-
strations. The latest affects an
Id subsidiary, Kaohs-
iung Monomer Company,
which has been dosed for the
past month because of a dis-

pute with locals over waste
arid fins the plant, dumped by
a contractor near the coast
instead of the permitted 25
miles out to sea.

Last October, protesters drat

down 18 petrochemical plants
in foe southern Industrialtown
of Lin Yuan for about a week,
nlarframg that waste water had

ppflnftxf tfaglr fishing grounds.

The protestors were later paid.
NT$L27bn (£32m) in compensa-
tion, and in November another

dispute was settled, this time

by tire Taipowar utility, with a
hefty payout
In June this year, a demon-

stration at the state-run China
Petroleum Corporation’s refi-

nery In Lin Yuan turned nasty,

with scores of riot police and
protesters injured, after offers

of direct compensation were
refused and a clean-up opera-

tion proposed instead.

Some demonstrators have
been accused of wanting to line

their own pockets, and hand-
outs are now being discour-

aged. But the Government is

taking the pollution problem
seriously, centralising its

response through the Environ-
mental Protection Administra-
tion. established in August
1987.

Sporting plush offices in
Taipei and a catchy blue, white
and green logo, the EPA says
$40bn will be spent by the Gov-
ernment and the private sector

by the year 2000 an cleaning up

*It is hard to imagine
making it to the 21st

#

century without a series

of accidents damaging
file environment

5

the environment The EPA is

tackling an impressive Hat of

projects, from research and
public education to pollution

control and waste manage-
ment A total of 60 new and
amended laws and regulations

are proposed or under way.
Dr Eugene Chien, -head of

tire EPA, dismisses the Taiwan
2000 report as out of date. The
pressure on polluting factories

is mounting, he says: same 650
extra enforcement officers
started work in September,

bringing tire total to 900, and
fines imposed this year are
expected to he double last
year’s at about 240m.
Not everybody la convinced.

Some behave the Taiwan 2000
report is out of date because
tilings have got worse, not bet-
ter.

While admiring Dr Chien’s
efforts, they are gloomy about
his chances of success against
the vested interests of big busi-
ness an the one hand; and tire

unregulated nature of small
family business on the other.
"The EPA has teeth, but

they're the teeth of an 18-
montbvld baby, and right now
the problems require the teeth
of a sabre-toothed tiger,” said
Mr Bonald Eesler, east Asia
manager of the environmen-
tally Involved Kaldair Interna-
tional, a BP group member.
Tough derisions wffl not be

taken until after elections in
December in any case. But if

Taiwan waits too long, “it
could become a dumping
ground for technologies that
are too dangerous, to carry out
to other countries,” he says.
"The green revolution else-
wherejn the world would cre-
ate revulsion for a country that.

allows that to happen.”

UN loses its way in

Sahara peace effort

as fighting resui
By Francis Ghlfes

THE two attacks mounted over
tire past five days by i

of tire Polisario lit
Front against Moroccan
defence lines at Gueita Zem-
mour and Hauza underline tire

extent to which tire mediating
efforts of Mr Javier Peres de
Cuellar, the United Nations
Secretary General, have stal-

led.
The attacks, which appear to

have cost hundreds of lives on
both sides and which, at Hauza
on Tuesday, witnessed the use

. of Polisario mechanised divi-

sions ‘and the Moroccan air-
force, constitute the first seri-

ous fighting in 12 months.
Following the attack On Gueita
Zemmour,-Kfng Hiuaum naiM
off a planned second round of
talks with Front leaders.
In August last year, both

sides accepted UN proposals
for a ceasefire in tire 14-year
conflict which pits Morocco
against the PoKsario Front and
Algeria over the status of the
former Spanish colony of the
Western Sahara. They also
accepted a referendum an the
arra s political fixture.

- Efforts to put it into practice
seemed to be bearing fruit
when, at the beginning of Jan-
uary, the Moroccan head of
state agreed to meet three of
the most senior members of
the self-styled Saharan Arab
Democratic Republic. Diplo-
matic observers argued that
tire King’s concession appeared
to lay the foundations for

and round of talks, Polisario’s

after to free 200 of the esti-

mated 2,000 Moroccan prison-
ers, made during Mr Perez de
Cuellar’s visit to the region
last June, further encouraged
an optimistic reading of the sit-
uation. Morocco, however, told
tire Red Cross and the Italian^
who had played an important
behind-the-scenes role, that
they would refuse to take the
prisoners back on the grounds
that "this did not form part of
the UN peace proposals”.
Three months later. King

Hassan made clear before a
state visit to Madrid, that he
would not "negotiate with his
own subjects” because there is
“nothing I could give them.”
During the visit. King Juan
Carlos reminded King nassa^
of Spain’s strong desire to see a

two parties.

However, before the meeting
Eng Hassan insisted that he
was prepared “to discuss but
not to negotiate” with the
Saharans. Nonetheless the
meeting forced a change of law,
guage on senior Moroccan offi-
cials, for whom PoHsario mem-
bers were henceforth to be
known as "wayward subjects”
rather than "mercenaries of
Algeria”.

Polisario was not invited to
attend the Maghreb summit
which brought together the
brads of state of Algeria,
Libya, Mauritania, Morocco
and Tunisia in Marrakesh in
February, but the Front’s sub-
sequent acceptance of the
Spanish census of 1974 as the
basis for the future referendum
suggested the peace -momen-
tum was being maintained.
That census estimated the pop-
ulation to be just short of

74,000,

although it was well
known that many Saharans
had left the territory.

Debits the absence of a sec-

referendum take place. How-
ever, the latest round of fight-
tog suggests that Mr perez de
Cuellar faces an wphin taair-

_
While the Bug <aw afford to

sit and wait, matters are some-
what more difficult for his

Disagreement about what
tectics to follow surfaced at the
Front’s congress in April
became public this summer
when one of Polisario’s promi-
nent figures, Mr. Omar Had-
rami, swindled his allegiance
to King Hassan. Some rtf the
Front's leaders believe that
Polisario has already made too
many concessions to tire King.
A farther difficulty lies in

Algeria’s insistence on uphold-
ing the letter which tire Arab
Maghreb Union signed last
February, fbriridding any party
to the treaty from tolerating
activities detrimental to the
security of another. The risk
that a serious Polisario offen-
sive against Morocco may
resiut in a deterioration in
relations between Algiers ana
Rabat is, however, very real.
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Good news. The Volvo 340 costs £506 less than the Ford

Escort 1.4L.

Ofcourse^ it conies with all the in-depth Features you’d expect

ofaVolvo-a rigid steel safety cage, side-impact protection bars in

both front doors, crumple zones front arid rear and a collapsible

steering column.

You’ll also find other intelligent items, in particular a high-

level rear brake light, rear wash/wipe and stereo radio/cassette.

So send for a brochure today. And read all about it.

To:Volvo Concessionaires, SpringfieldHouse,WestStreet, Bristol

BS33NX. ForabrochureontheVolvo340from£7575,phone (0800)

400 430 free, or post the coupon. s/b-osmi.

Mr/Mrs/Miss—
:

Address. ——

Postcode .Tel: VOLVO
ASK YOUR DEALER ABOUT VOLVO LIFETIME CARE AND CATALYTIC CONVERTERS. ALL NEW Y0U/0S RUN ON UNLEADED PETROL THE VOUrt) 340 FROM £7,575

INCLUDING CAR TAX & VAT. (EXCLUDING STANDARD NATIONAL DELIVERY CHARGE £165, INCLUDING VAT). PRICES CORRECT AT TIME OF GOING TO PRESS.

FOR CUSTOMER INFORMATION TELEPHONE: IPSWICH (04731 270270. PERSONAL EXPORT SALES TELEPHONE: (07072) 62388.
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OVERSEAS NEWS

Peking students

get first taste of

military training

Band Aid - Do they know it’s finished?

Akwe Amosu and Julian Ozanne on the mixed success of the famine relief campaign for Ethiopia

1 .... . —lt>mu* u«n«f miH* Tlw "onrflesS mil

A FTER Band Aid, noth- Mr Geldof was determined
ing would ever be the Band Aid would be a tempo-
same. rary organisation responding > v*

By Peter EJlJngsen in Peking

A GREATLY reduced intake of
students yesterday began work
at China's most prestigious
and rebellious college, Peking
University, where their studies

have been amended to include

military training.

The 730 freshmen, half the
usual number, will have their

first tertiary education experi-

ence with the military at the
Shijiazhuang Army Academy
in rural Hebei Province south
of the capital.

"New students will find
everything waiting for them -

classrooms, flirting halls, dor-

mitories, washrooms and desks
and chairs have all been newly
painted,” a gushing commen-
tary in the official China Daily,

explained today.
The report said students

would study political, military
and cultural texts under 60
teachers, Including 26 regimen-
tal commanders. They will
spend a third of their time on
military training.

The year of military training

In "patriotic education”,
claimed by authorities to be a
popular and character build, is

seen by many as an attempt to
discipline the university for its

role in leading the supressed
pro-democracy movement.

,ve

been cut from 2,000 to less than
800, a quarter of which are

already Government employ-
ees.

The start of the academic
year at Beida', as the elite col-

lege is known, was delayed for

six weeks, apparently to pre-
vent students organising pro-

tests to coincide with October
1, China’s National Day, and to

- allow time for the university’s

teaching staff to be given
intensive courses in Marxist
politics.

Authorities have gone out of
their way to portray the army
indoctrination as a benign and
long planned step, uncon-
nected to student-led demon-
strations that led to the June
military crackdown in which
more than 1.000 civilians died.
According to an official of

the State Education Commis-
sion, university military and
political education has been in
place for years, but not folly

implemented up to now
because long training courses
were "beyond the capacity of
the army.”
The official justified the

action by saying that, as an
elite group, Baida graduates
should be “fit for socialist con-
struction (and have) clear
Tii i .rsna 1 1 , rjn

A FTER Band Aid, noth-
ing would ever be the
own.

The multi-million dollar
fund-raising effort which gal-
vanised public support in 1984
had given new meaning to the
concept of a global conscience.

The future - for donor and
recipient — would be differ-

ent.

Almost five years later, an
the money has been allocated
and the Band Aid maftHtna ban
begun to wind down.
Band Aid was born in the

aftermath of the devastating
famine which swept through
Ethiopia, Sudan and the rat of
the Sahel five yearn ago. Ur
Bob Geldof an Irish rock star
with a few hits to bis name,
was moved to action. He later
said he could not sit and watch
people "dying oa my TV”.
Mr Geldof raised jglPm in less

than six months with a troupe
of pop stars Kinging "Do they
know its Christmas?*. Another
380m was raised six mouths
later with liveAH the 16-hour
transatlantic rock concert.

A rash of other events
- Fashion Aid, School Aid
and Sport Aid (in its first

incarnation) — brought the
total to $140m.

It was an act of unprece-
dented generosity, bridging the

vVi ? - >;•

Mr Geldof was determined
Band Aid would be a tempo-

rary organisation responding r VAsj
to a crisis rather than a perma- 4

r- Vw&'S&Sf
Bent fund-raising institution.

Father Angus Finucane of
toe Irish chanty Concern, says
there can be no doubt Band
Aid saved thousands of lives.

Other relief workers agree. Mr
Anthony Nedley, Oxfam's

. ...

National TMfef Coordinator in

Sudan was working an a relief

monitoring project in Juba in
1986 and was short of funds.
"Band Aid leapt in straight
away. They can move faster

than any other donor in get-

ting money to an emergency,”
he ««ifl-

Band Aid purchased relief

goods; paid for their shipment
to Ethiopia and Sudan; It pur-
chased, fheHfld and maintained
fleets of trucks in both coun-
tries and fended other agencies
making airlifts.

In total. $87.5m has been
used for emergency expendi-
ture since early 1985. Ethiopia
and received (8.4m gnfl Sudan

Many aid workers, however,
found Band AM’s inexperience
a frustration. An aid worker
from an agency which was qha -*• '

ofBand Aid's largest beneficia-

ries recalls painful meetings
sitting on the floor in ram- Ethiopia: a father huddles with his children at toe Korem aid

Htgr

tor Mr Anthony Nedley, sai*

"They employed human dyna-

mos with no secretarial sup-

port who ran around the coun-

try promising the earth but

who couldn’t deliver because

they had no logistics back up-

It was far too temporary

,

makeshffi ami lacking in struc-

ture to be really effective.

Inevitably money was ill-

spent The Band Aid represen-

tatives were continually

swamped with proposals they

could not property vet, but

they claim it has retrieved mis-

appropriated funds. :

One area where the Geldof
twin broke new ground was in

its encouragement of. local

NGO committees in the coun-

tries it was fending projects

— a of decentralisation.

The committees axe Band
Aid’s eyes and ears on the

ground. Of the four set up,

those in Niger and Chad have
effectively collapsed but those

in Burkina and Mali are oper-

ating successfully. Now Band

The "endless militarisation

of. the continent,” must stop,

he says. But he despairs of

what he describes as the battle

in Ethiopia between “two sec-

ond-hand European ideologies,

capitalism and socialism."

Mr Geldof thinks the debate .

about the level of British aid is
;

irrelevant, it is more a global

problem. Only the Scandina-

vian countries pay the UN-reo-
onunended aid minimum.

“There should be a morato-

rium cm Africa’s foreign debt"

He believes: “It is an irrele-

vance to the global economy;
but ifs crippling them.”
In the mid, any assessment

of -Band AM’s operation is

likely to be inconclusive. On
toe relief front. Band Aid saved
lives as it intended. But in
Ethiopia despite all aid' effort^

ami good rains in 1988, the
country is still in crisis.

"They am heading for a fam-
ine now as surely as they were
in 1983,” saysMr Vaux. "It will

only take one bad year and
Aid has given money to these.- Ethiopia will be back where

»TTo«H<CT<im 2 > . i ri r.r^w ! .T -J i
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Human rights group
criticises Middle-East
By Tony Walker in Cairo

HUMAN RIGHTS abuses
throughout the Middle East
have continued at a deplorable
level this year with an ati-too-

frequent Incidence of torture,
mass arrests, detention with-
out trial and other violations,

according to the Arab Organi-
sation of Human wigh*«.

The Cairo-based group
(AOHR) recently launched a
wunpaign for the release of
what are estimated to be more
than 20,000 prisoners of con-
science in Arab countries. The
organisation is appealing for
international assistance in
efforts to free political detain-

ees.

The formation of the AOHR,
and the location of its head-
quarters in an Arab capital,
coincides with a stirring
throughout the Middle East
- a region not noted for its

respect for Individual rights.
But Arab tinman rights activ-

ists would be the first to admit
that the movement is

extremely fragile.

Mr Mohammad Fayek, the
AOHR’s secretary general, said
Egypt was subjected to pres-
sures from other Arab states
for allowing the AOHR in its

capital, and toe organisation
has been discouraged from
holding its meetings in Cairo.

_ toy rich TTfltjmna apJ
developing world. But Band
Aid was more than raising
money. Many rejoiced at toe
sight of "St Bob” — (me min-
ute in Addis Ababa, toe next in
Brussels — criticising diplo-
mats «"fl attacking bureau-
cracy. Perhaps a political
change could be also be
achieved.
Did it all succeed?Mr Geldot

who got Band Aid off the
ground, is sure it did.

The record, however, is
mixed: there is a constant
finest of a repeat of the fetal
feihtfUan faminft and flw» organ-
isation was responsible for
both successful^ disastrous
development projects. Mr Gel-
dof is also mnsrifflm that there
hag been litfie Hiangp in the
political realities in Africa
which lead to famine.
Band Aid set out to save as

many lives as possible but
funds were also allocated for
long-term development to pre-
vent a repeat catastrophe.
The plan was for minimum

cost for maximum,pin.

This announcementappearsasamatterofrecordonly.

"preached at about your own
business" by people with little

experience of fflirima relief

In tom. Band Aid was criti-

cal of the huge sums of money
spent by aid agencies on per-
sonnel anfl HdTnfmgtrgtinn

Mr Tony Vaux of Oxfem, the
UK aid agency, believes prob-
lems may have been caused by
Band Aid’s refusal to have a
formal aflmftriatratnifr raparfty
In the early days, Geldof s

organisation was reluctant to
give fends and wanted to buy
and distribute the goods itself.

But Band Aid was clogging up
its own system with purchas-
ing deals it did not have the
adminfatraficii to controL

ff Band Aid was forced to
soften its position on this
issue, other agencies also
learned something. Mr Vaux
said: "Maybe Band Aid has
shown us that a lot can be
done without admin costs
— they did make tremendous
use of free donations in a way
Amt agencies iflrg flifam don’t
any more.
"But you need a Bob Geldof

6ctiber,T9&
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to attract the donations in the
first place,” he added.
Band Aid’s change of empha-

sis to long-term aifl emerged
from July 1985, after the Live
Aid concert. The trustees
wanted to do something new
with the money, to do some-
thing flwtenant. that the other
charities could not afford to do:
make people aware that indi-

viduals could makra an impact.

By October a committee of
experts fa»fl bwn formed under
toe «-hairmnnah(p of Brian
Walker, of the International
Tnflf-ifnto of gnvfmtimenr and
Development, to assess the
appiirattonR for aid pouring in.

Field staff were also recruited.

The projects had to take
risks where others could not,

or would not. The beneficiaries

would have to be the poorest of
the poor who could codesign
the project along with the
agency offering it.rp he benefits also bad to
I be sustainable.A Favoured projects

strengthened "coping mecha-
nisms” — the way those on
the ground dealt with
droughts, Hoods, and other
.problems.
The committee - which

.ieae saw. as too heavily
^Weighted ’drith academics,
rather than aid practitioners
- met roughly anew a month
and by toe end oflast yearhad
assessed and discussed more
than L000 projects. It recom-
mended fundingtost 189.

The proJectefended included
sinking wells, making dams,
starting market gardens and
supporting agro-forestry pro-

jects to protectoases. Soil can-
fiervatifln, firimuuisstion, track
repair workshops, bee-keeping

and school text book-malting
have all been hacked
Training programmes have

been approved in a wide range
of fields - from use of water
pumps to midwifery. Research
to make animal fodder, for
developing an anti-malarial
agent or-to survey nutritional
standards has also been
fended.
Band Aid’s development

project wozk in Sudan was can-
trarawliil tnd smyipnirt agen-
cies resented its ’holi-

er-than-thou’ attitude.

Some aid workers criticised

Band Aid’s unwillingness to

fend administrative costs out-
side Africa because smaller
agencies without strong finan-

cial support were not able to
apply. Some of then also felt

the stress on minimal costs
was dangerous.
Many projects presented pro-

posals which hid administra-
tive costs in the budget, mak-
ing it certain that corners
would be cot later.

Each project which had been
allocated funds had to go
through a laborious process of
assessment, with the London-
based selection committee vet-
ting proposals for wastage and
excessive costs. Some relief
work was held up because
applicants could not meet
Band Aid’s demands for infor-
mation.
Mr Iain Macdonald, Sudan’s

director of Euro-Action Accord
1385-1388, said: “They concen-
trated too much on not wast-
ing money and missed a lot of
high-risk but high-need pro-
jects. It got to the point that to
get money out ofthem yon had
to know someone inside or
spend ? months gathering
fl«i fegamatimtand going
throughtb&r process «•..’•

- -"Band Aid. contributedtotoe

'

myth that a fittie bit of mohey

.

could solve toe problem. Any
sqjproach which raises hope in
the short run and is based an
emotion is ultimately nan-sus-
tainable. Geldof aroused a
whole new section of the popu-
lation. Like a pied piper, be
lead them off into the desert
and left them there,” he said.

Paradoxically, Band Aid was
also criticised for its apparent
determination to disburse
fends too quickly.
Ms Penny .Jenden, Band

Aid's director overseeing the
allocation of toe last few dol-

lars, regrets it is all finally
coming to an end, even though
many months more dzstribu-.
tLDn Alld ttifffutftffnff wriiiiin.’

To keep costs low. Band Aid
delayed setting 19 a Khartoum
office for two years and ran a
one-man show out of a bed-
room in a small hotel.
In Sudan, Oxfem co-ardina-

last two so they can fund pro-

jects directly, rather than send-

ing their recommendations .to

London. .. .

African NGOs axe closely

involved in the aid policies of

file donor countries, sometimes
to the chagrin of African pottti-

via local NGOs rather than the
governments. The change rep-

resents a potential shake-up m
the aid industry. •

A criticism levelled at Band
Aid was that its view of prog-
ress is too narrow. Mr Vaux
said: “The image one retains is

of Bob Gekfof standing on a
dam and saying Thisis prog-
ress’. ft isn’t Hie dam in Eri-

trea, for instance, is in a war
area, and has not been usable.”

The political problems
remain. Hemes that Band Aid
was so influential it might
induce political changes in
femme areas were not realised.

At the British, end,Mr Geldof

is impatient with -the sugges-
tion made by one member of

jeasi as i

Aid was "m jr

fBS£ JM

Bob GeUofi created Band Aid
to wage war on famine

the aid industry that the huge
generosity of the public may
have given the UK Govern-
ment an excuse to reduce its

own official aid commitments
- if not in real terms, then at
least as a proportion of GNP.M r Geldof argues -toat

if ithad not been for
Band Aid’s appear-

ance, the decline in Govern*
want ftqniinlfamm fc might have
been even greater. The pubflc’a
response was dear evidence
that voters saw aid and devel-
opment as serious issues^
Band Aid does not believe it

jy»« a mandate to nffflra grand
statements about the politics at
Attica’s crisis. But daring his
tours of drought-affected areas,
Mr Geldof made ho secret of
his anger at politicians. He is
still angry.

Band Aid started.” The 1989
rains- have been disastrous
with total crop failure in Eli.

trea and eastern Tigr£, where
the situation is now worse
than 1984-85.

The World Food Programme
estimates 221,000 tonnes of

only 13,000 tonnes in store.

Ironically, the good rains last

year lulled thn donor comma-
.. nity into a false sense of secu-

rity. This is the first time the

aid pipeline has been empty

Tn the final accounting. Band
Aid has spent same 50 per cent

of its funds on relief.

Band Aid baa something
more fasting to show with the
other 50 per cent One close

observer speculates that up to
30 per cent of the development
projects they funded are worth
repeating. Others are bound to
prove failures, a great many
will have run into the sands
for reasons outside project
organisers’ controL
But the less tangible devel-

opments are more interesting:

Band Aid's moves to get Afri-

can agencies more closely
Involved in the development of
their own backyard, as in Bur-
kina and Mali, are in tune with
the times.
Ms Fenny Jenden believes

Band Aid’s freedom from politi-

cal interests has made it possi-

ble to support that process.

Band Aid has commissioned
its own evaluation of its work
to stimulate a debate about
what has happened In aid
terms oyer toejaast five years
in the hope thaf lt will trigger

:

off apolitical discussion within
Africa about the lessons.
Results are expected in 1990.

Band Aid can afford to be
honest, it believes, because its

life is limited — whereas other
aid agencies need to maintain
their reputations, and may not
feel able to admit it when a
serious mistake is made.
The organisation will have

disappeared by the time the
18-monih evaluation by World
Education and the Pan-African
Development Institute in Dou-
ala, Cameroon, is completed.
Many people are wondering

what happened to all the new
donors Band Aid tapped. Mr
Geldof hopes people who
embraced toe project are more
conscious of development

The north is finally being
forced to take notice, he says,
now that Africa has a powerful
bargaining counter - the fate
of its environment

Mental taboos challenged in the classroom
By JaUan Cteaowm in fOia^toum-

.
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stSU a Mdflgn taboo. Parents, worried
about the marriage prospects of their
other children, hide away their handi-
capped offspring and refuse to ptdtlically

acknowledge titeir existence.

The stories of these two children are

wogld /»ter for these dispossessed and project
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was crying oat for funds. That fitted alloar criteria for a worthy project/*

Agricultural reform unlocks Western coffers
REFORMS in agricultural

marketing have brought an
friflwr ofWestern aid to Ethio-

pia and the Marxist govern-

ment now plans to, legalise

ranting, of private houses in
another step towards liberalis-

ing the economy, foreign

sources said. Heater reports

from Addis Ababa.
A World Bank team will visit

Ethiopia fills month to evalu-

ate the farming reforms Imple-

mented in January 1388, diplo- -

mats said.'

The reforms raised
,
producer

prices paid by the state-run
Agricultural Marketing Corpo-
ration (AMC) by an average of
nine per cent and allowed peas-
ant fanners to sell more sur-
plus grain to private traders.

.

The moves unlocked several
hundred million dollars of aid
for peasant fanners which the
World Bank, European Com-
munity (EC), Canada, and Italy
their were hnJflTng up pending
reform.

Agricultural experts say the
outlook for the 1988-89“harvest,
which is just starting, is. good

in most of Ethiopia. The AMC*s
share of the grain trade fell to
224.000 tonnes last year from
300.000 tonnes in 1987-88.
But the northern provinces

of Eritrea and J
Ggre.are suffer-

ing their third severe -drought
in five years and the UN World
Food Programme estimates
that at least L7m people there

1 will seed food aidnext -year to
avoid starvation.
During the November 1388-

July 1989 crop-buying season
the state’s store of commercial
grain purchases fell sharply.

foreign economists said. .

Mr James Moran, an EC agr.
cultural adviser, said: "Thi
number ofprivate traders opes
atfog on the market went u;
by a third to just over 2J0OO-”
Grain distribution from sui

plus to deficit areas improva
and retail price increases wer
moderate, the sources said.

.
“Prices In the mafa oommei

oal markets were fairly stabl
and the quantities available cn
the open market were substau

up on last year” Iff
Moran said.
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US set to impose
dumping duties on
telephone groups
By Nancy Durova In Washington
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THE OS- Commerce
Department to ready to impose
high damping duties against
companies in Japan and
Taiwan accused of selling
small - business telephone
systems and subassemblies at
less titan fair value.
A dumping ff**diing indicates

that a product Is being sold in
the OS at less than thecost of
production or priced lower
than when sold at home or In
third country-markets. This
department investigation was
initiated last December after a
complaint was filed by the
American Telephone «wi Tele-
graph and ComdfeL
According to a Department

analyst, the Japanese compa-
nies— Toshiba and Mataush-
ita - refused to cooperate in
the investigation by supplying
the domestic price lists the
department requested. Evi-
dence, offered by AT&T and
Comdlal was then accepted,
and damping- margins were
found to be 138.77 per cent for
Toshiba and 17&93 per cent for
Matsushita.
Taiwan Nitsuko at first co-

operated with the investigation'

but, when presented with addi-
tional information filed by
AT&T implying that its exports
were being dumped through its

Japanese parent company,
Japan Nitsuko, it withdrew its

co-operation. The department
then put its dumping margin
at 129.73 per cent.
Sun Moon Star of Taiwan

offered evidence of its pricing
and was cleared of dumping.
Anti-dumping duties will be

imposed if US TntewwHnnal
Trade Pnmwrisstnn determines
that the imports are injuring
the domestic industry. It has45

days to issue its ruling.

Meanwhile. Senator Jeff Bin-
gsman. a New Mexican Demo-
crat and member of toe Armed
Services Committee has critic-

. ised the French Government
for reportedly approving the
transfer of rocket technology
to Brazil.

According to Senator Binga-
man, the technology to be
licensed to Brazil, Viking
Engine technology with liquid

propefiant propulsion and 45 to

76 tonne thrust, is ‘’dearly use-

ful" for toUhri*; ntofla ami a
violation of the Missile Tech-
nology Control Regime, signed
by both the US and Franca.

Brazilian officials say the
technology is to be used in the
country’s fledgling space pro-
gramme. It was developing the
technology domestically, but
the effort had to be abandoned
for reasons of coat
French officials deny any

violation of the MTCR and
insist that the technology will
have safeguards to insure that
is will be only employed for
peaceful uses.
"While Brazil's intentions

may be peaceful, it is not inten-

tions, but rather capabilities
that count with Brazil's neigh-

hours,’* the Senator said. "The
proposed French transfer Is
exactly thg kind cf transaction
that tha MTflft was *0

half
Caught up In the contro-

versy are pending Brazilian
contracts for two satellites and
two separate launches. Spar of
nanada^Wnghea of the US
Matra of France are competing
for the satellite sales , and
Hughes is reportedly con-
cerned that the controversy
will boost Matra’s chances.

Turkey takes a
step into line

with Europe
Jim Bodgener reports on
Ankara’s new customs regime
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A nti-dumping regula-

tions which have just
:MHna. totorlon* iunze

capped'a series of &weeping ~

modifications to Turkey's'cus- -

toms regime. : .

While some sectors of Turk-
ish industry are complaining
about exposure to outside com-
petition, officials adamantly
maintain the revision is part of

structural adjustment, and
adaptation in. the light of Tur-
key's EC full membership
application.

The anti-dumping regula-

tions are modelled on the EC.
regime, and have been under
study since 1986. But some
manufacturers - particularly In

import-substitution industries

established in the dosed, com-
mand economic order of the
1960s and 1970s - complain
they are small consolation for

lost protection.
Officials admit that the

import duty revisions made it

necessary the sanctions should
be introduced earlier than
planned. Effective from Octo-

ber 1, they provide that a spe-

cial antidumping tax and com-
pensatory levy will be imposed
for specific cases, on a retroac-

tive basis - for not more than
90 days -should damping be
proven.
Camecon and Far East coun-

tries axe considered to be the
worst offenders. The anti-

dumping sanctions are particu-

larly targeted at pharmaceuti-
cals,- and especially antibiotics

from Taiwan and China .

Progress towards a full cus-

toms union as envisaged in.

Turkey's 1963 EC Association

agreement will favour Tur-

key^ goal of-early negotiations
for' full EC membership,
repeated by. Mr Martin Barge-
mans, deputy president of the

EC . Commission, on a remit
visit to Ankara. . . . .

However, he also reinforced

the statement by the president

of the Commission, Hr Jacques

Delore, that the Community
would have to postpone all

negotiations with membership
applireay^tn until alter 1992. An
opinion is expected to be deliv-

ered by the Commission on
Turkey's application before the

end of 1989, probably in late

November.

a a broad front, sub:

stantlal levels of proteo-

tion still remain for

Turkish industry according to

senior offictate of the Treasury

and Foreign Trade underseexe-

tariflt. Even after the tariff

reductions, finished goods are

protected by not less than 50

per cent, fairing into account

. - j. ; ; surviving .surcharges and

% levies, such as for derolopmeit
.

. fundSt intermediate goods hy

between 10-30 per cent

The remaining harriers

should be more than enough

for manufacturers who had

l; pegged their prices unreahsn-

: -"I'.-tfS cally just below those of

d-'. imported goods for far too
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long;,such as white goods and
motor vehicles, say the offi-

dals. J^pfore the xpeasures,
: some cars, for example, were .

protected by almost 250 per
1

cent. tariff banders.

The private sector industrial-

ists’ objections hold even less
water considering that, la
effect, the measures have
exposed the state sec-

tor - state economic enter-
prises (SEEb) produce much of
industry's domestic raw mate-
rials -to foreign competition.

Why should the government
favour the private more than
the public sector, ask the offi-

cials.

There has, been very little

complaint from the iron and
steel industries, for example.
"They have more than 50 per
cent protection, and they're

still bitching,” says a senior

Otfirfal.

I
ndustry, however, retorts
that much of its inputs are

indigenously sup-
plied - and that in cars, for

example, where local content Is

as high, as 90 per cent, this

implies forcing components
nnd semi-finished goods pro-

ducers to cut back on their tar-

iffs, an industry-wide coercion
beyond the Association of
Automotive Manufacturers

Tbere is still demand for

cars, say the officials - bat
prices are out of reach, kept up
by limited production. More-
over, the car industry should

not complain about costs of

production — most companies
have n*y»n producing the same
car for years, and have no
research . and development
costs, or production line amor-
tisation payments to meet.
High protection has sapped
industry's incentive to upgrade

technology and quality.

Czitlcs say the Import tariff

revisions were to a greater or

lesser degree politically moti-

vated, to shore up the flagging

electoral support for the ruling

Motherland Party (ANAP) by
giving consumers more choice.

Domestic manufactures will

gtfn be cheaper than imported

goods for cash strapped Turk-

ish consumers, and lows costs

for industry wDl help to bring

down the high inflation of

around 75 per cent .in the. year

to tha end of .September,

counter the government's sup-

- porters.

The inflation eating away at

middle to lower income groups

is primarily responsible for

ANaP*s decline in opinion

polls to a miserable 13Ji per

cent In a recent Gallup poll,

two weeks before the selection

process starts ‘for a replace-

ment for President Kenan
- Evren when he .steps down in

November at the end of a sev-

en-year term. The prime minis-

ter, Mr Turgut Ozal, Is widely

expected to be a candidate, but

so for he has not made his

intentions dear.

Iran meets
companies
over plant
IRAN Is talking with European
and South Korean companies
about completing a giant war-
damaged petrochemical plant

abandoned by the Japanese
partners, Mr GboLamreza Aqa-
zadeh. the Iranian oil minister,

said yesterday. Reuter reports

from Nicosia.

Tehran Radio quoted Mr
Aqazadeh as saying a contract
was signed with a Dutch-firm
to assess damage to the project

in which Iran and a Japanese
consortium led by Mitsui have
invested Y6Q0bn (H2bn) since

1971.

Talks were underway with
European and South Korean
companies on finishing the
project at Bandar Khomeini,
Mr Aqazadeh said. The radio

did not name the companies
involved.

After lengthy talks, Mitsui
reached agreement with Iran's

National Petrochemical Com-
pany on Sunday to pull out of
the Iran-Japan Petrochemical
Company, a 5050 joint venture.

Aqazadeh confirmed reports

from Mitsui that the Japanese
side had agreed to pay Iran
Y130bn (5900m) in compensa-
tion.

Mitsui considered the proj-

ect, which was bombed several

times by Iraqi jets during the
Gulf War, no longer viable.

The plant was 85 per cent com-
plete when the war broke out

in 1980.

Expel Gatt offenders, says fori
By Peter Montagnon, World Trade Editor

COUNTRIES which refuse to
accept new obligations under
the Uruguay Round of multi-

lateral trade liberalisation
talks should be expelled from
toe General Agreement on Tar-
iffs and Trade (Gatt), a former
top US trade official said yes-

terday.
The Uruguay Round of free

trade talks was the only way to
prevent the erosion of the mul-
tilateral trading system
through regionalism, unilater-

alism, and bilateralism or man-
aged trade, according to Mr
Michael Samuels, the US
Ambassador to Gatt under the

Reagan Administration.

If, in the end, some coun-

tries are unable to accept the

new obligation necessary to a
credible multilateral system,

they should withdraw from the

agreement
"If they wont do so volun-

tarily, the other countries
should bring about a change in

membership," he told the
Royal Institute of International

Affairs.

“The multilateral system can
still be saved. What may
emerge will be Increased rights
pwri increased obligations.

Those countries unwilling or

unable to accept the new obli-

gations should be allowed to

withdraw and should be gov-

erned by other agreements yet

to be negotiated.

“In lad, the new system may
encompass fewer countries."

Mr Samuels, who is now a
senior executive with HiU and
Knowlton. cited India as one
country which might fail into

this category.

He said, hovere, such coun-
tries were in a minority In the
developing world today.

He acknowledged the role of

US unilateralism in eroding

er official

confidence in the multilateral

trading system, but he said

that Europe, with its agricul-

tural policy, and Japan and
many developing countries

were also guilty.

The best way that the West
could help Hungary would be

for the European Community
to abandon its common agri-

cultural policy, Mr Samuels
said.

Managed trade was, mean-
while, a particular danger. It

would bring trade contraction,

recession and threaten world

peace, he said.

Hills speaks out on bid-rigging
By Robert Thomson in Tokyo

MRS Carla HUIs, the US Trade
Representative, yesterday
urged the Japanese govern-
ment to enforce anti-monopoly
laws against construction com-
panies involved in cartels and
bid-rigging, Japanese officials
snlfl-

The construction cartel issue

has been highlighted by a US
Justice Department action
seeking damages from Japa-
nese construction companies
which allegedly rigged bids in
projects at the US naval facil-

ity at Yokosuka, near Tokyo,
over a three year period.

In a meeting with Mr Shozo

Harada, the Construction Min-
ister, Mrs Hills apparently
requested that further opportu-

nities be made available for

foreign construction companies

in the Japanese market, and
asked the minister to ensure
the end of the construction
industry cartels.

Later, the US Trade Repre-
sentative met with Mr Taro
Nakayama, Japan’s Foreign
Minister, and the two reviewed

progress in the Structural
Impediments Initiative (SH)
taifca, which recently began in
Tokyo.

Mr Nakayama said that

Japan was concerned by the

apparent strength of a move-
ment in the US towards man-
aged trade, and told Mrs Hills

that he respected her advocacy
against managed trade.

Mrs Hills said that the US
does not want to stop Japan’s
attempts to develop its own
satellites, but does oppose

restrictions cm procurement of

foreign satellites in an attempt
to protect local producers. She
also requested that Japan con-

tinue to import US supercom-
puters.

Hills: call to end Japanese
construction industry cartels

Aermacchi,

Lockheed in

trainer pact
By Sari Giiber in Rome

ITALY’S largest private
aircraft company, Aermacchi,

and Lockheed have agreed to

work together to seek the con-

tract for a new training plane

for the US Air force.

The agreement, signed this

week in Milam reflects Lock-

heed’s choice of the Aermacchi
MB-339 jet as a perfect candi-

date For the US Air Force's

PATS (primary aircraft train-

ing system) programme,
planned for the mid-1990s.
Aermacchi officials in

Varese declined to put a price

on the joint venture, but
painted oat that the US Air

Force is planning to purchase
at least 550 aircraft. If the pro-

gramme Is extended to the US
Navy, the number of planes
would rise to 909.

The Aermacchi MB-339 is a
small, sophisticated and
highly manoeuvrable jet

which is already used by the
Italian airfnrce.

The US air force has not yet

made a final decision on toe

characteristics of its training

plane. Bnt Lockheed is con-
vinced it will be a jet. This
week's agreement provides for

joint promotion efforts over

the next five years, and if the

MB-339 wins toe contract com-
mits Aermacchi to provide

Lockheed with licences for

construction in toe US.

Jones Lang Wootton.

What are these young people doing in a

Jones Lang Wootton advertisement?

Think of them as the girls next door (even

though next door may well be twelve thousand

mites awayX They are people who benefit from

the world-wide real estate advice ofJones Lang

Wjotton.

Through its international business

network, Jones Lang Wootton has a unique

global presence: offices throughout Europe,

Australia, the Far East and North America

present a highly developed international

capability.

This matches the needs of multi-national

companies which may be seeking office, retail or

industrial property for occupation, investment or

development (indeed, some companies simply

want authoritative data on property around the

world). But more than that: we create

opportunities; we solve problems.

When you become a client you are given

sound and valuable information; we are able to

provide vital data and advice based on regular

and detailed communication between property

professionals in 50 offices in 18 countries. All

Jones Lang Wootton people.

It has been asked howJones Lang Wootton

translates into other languages. The answer,

simply, is Jones Lang Wootton.

When you call on the international

business team to help you, you enjoy the benefits

of a partnership which is both dose and far-

flung, working together, sharing enjoyment,

ambition, and of course, achievement.

Which brings us back to the picture: the

girls next door. % Jones Lang Wootton next door

may be a mile away or half a world away. What's

important is that wherever they are they can

work efficiently and with pleasure in an

environment we played some part in creating.

That’s why, in the widest sense of the word, we

like to think of them as partners too.

Tb enjoy the benefits of going into

partnership with Jones Lang Wbotton, call

Peter Mantle on 01-493 6040.

Jones Lang Wootton

FIFTY OFFICES IN EIGHTEEN COUNTRIES



FINANCIAL TIMES FRIDAYOCTOBER
13 1989

Split threatens

Menem’s trade

London
fears Over

US tax

union power-base p™p^
Editor, in Washington

AMERICAN NEWS

Seaga counts the cost of Jamaican reform

Economic restructuring turned out to be political suicide, reports- Canute James

M „ SMga for. gramme built tourism into a fell from 1984 to fowqua

and finance minister j— nrpVimm onwr +h#» Seaga savs he paid for all tnis wainar
**•«*.* susses

By Gary Mead in Buenos Aires

AN internal row in Argentina’s

trades union organisation, the

General Confederation of

Labour (CGT), broke out on
Wednesday and left it divided

into two factions.

The split in President Canos
Menem’s power-base could hin-

der his efforts to implement an

urgent overhaul of Argentina's

flagging economy.
The CGT row goes bach

many months, and centres on a

battle for the leadership of the

organisation. Until Wednesday
evening Mr Saul Ubaldini held

the post of CGT Secretary Gen-

eral. But after a two-day con-

gress, attended by more than

1,500 union delegates and
marred by street fighting on
Tuesday, he lost the post to Mr
Guerino Andreoni, head of the

shop-workers' union and repre-

senting the pro-Menem onions.

Before a vote to choose the

CGTs leadership, Mr Ubaldini

had all the delegates backing
him walk out, claiming the
congress had been rigged by
the Ministry of Labour. The
allegation is that the ministry

accredited extra delegates to

unions opposing Mr Ubaldini.

His supporters claim the vote

was illegitimate, although the

balance of forces before the

vote tended to show that he
would have in any case lost

Mr Ubaldini had the backing

of the metal-workers’ leader,

Mr Lorenzo Miguel, but even

that was insufficient to prevent
the deposition of the man who
led 13 general strikes under the
previous government, of Mr
Rafil Alfonsin.

Mr Ubaldini's removal bad
been sought since mid-May,
when Mr Menem won the pres-

idency for the Peronist party.

Although Mr Ubaldini declared

his complete support for Mr
Menem, other union leaders
close to Mr Menem - in partic-

ular Mr Luis Bamonuevo -

have since demanded that Mir

Ubaldini leave. Mr Menem
offered Mr Ubaldini a post in a
foreign embassy, but was
refused.
The CGT split will be diffi-

cult to patch over, as the two
sides are fairly evenly matched
in numbers. Moreover, Mr
Menem now faces a divided
trades onion organisation at

just the moment he has called

for national unity to back his
economic strategy.
The Ubaldini faction may

now feel itself fleer to oppose
plana to privatise many state-

owned industries, and also to
renew pressure on -the three-

month-old government for
wage increases to recover
ground lost daring the conn-
try’s recent hyper-inflationary
bout

New Panama Assembly
names Noriega as leader
By Tim Coone in Managua

AN Assembly of People’s
Power was installed in Panama
on Wednesday, and immedi-
ately proclaimed the country's

military leader General Manuel
Antonio Noriega as its coordi-

nator and “leader of the
National Revolution Process”.

The 511 district representa-

tives in the new Assembly
have been appointed by the
ruling Revolutionary Demo-
cratic Party (PRD), controlled

in turn by Gen Noriega. The
Assembly replaces the elected

legislative body, the National
Assembly, dissolved last

month when a new provisional

government was sworn in.

It will have a consultative

role to the executive in the

drafting of new decrees "to

protect the most in need” and
of emergency “war measures”
to control dissent and opposi-

tion in the wake of last week’s

coup attempt
In addressing the Assembly,

Gen Noriega said legislation

must be implemented to guar-

antee Tnintmum wages to COVCT

basic food, housing and health

needs. "The oligarchy is trem-
bling,” he said referring to
businessmen and politicians of

the opposition.

THE British Government has
stepped up pressure in Wash-
ington over a series of tax and
related proposals being consid-
ered by Congress which the
UK and other European coun-
tries regard as likely to dis-

courage foreign investment In
the US.
The fate of the proposals is

uncertain since three specifi-

cally affecting the tav position

of foreign Investors, contained
in the House of Representa-
tives version, have been
dropped in the Senate Finance
Committee version. The only
one retained in both would
impose Increased reporting
requirements on overseas
investors. However, the tax
proposals could be revived in a
joint Senate/House conference.
Mr Nigel Lawson, the Brit-

ish Chancellor of the Exche-
quer, raised the overseas
objections during a meeting
last month with Mr Nicholas
Brady, the US Treasury Secre-
tary. Now Sir Antony Acland,
tiie British Ambassador in
Washingtm, has written to the
chairmen of the two tax^writ-

ing committees, Senator Lloyd
Bentsen of Senate Finance and
Mr Dan Rostenkowski of
House Ways and-Meons.
The tax proposals Involve

limitations on the deductibil-

ity of interest paid to related
parties (the practice known as
warnings stripping), the taxa-

tion of gains to foreigners on
sale of US company stock
where the nan-resident owns
more than 10 per cent, and the
capitalisation of foreign
research expenditure.
The British government has

argued that the proposed
change on deductibility of
interest would override the
gristing double tax convention
between the US and the UK
which applies what is known
.as an -arms-length ©n
the amount of interest allow-

able agnhist tax. Limits to be
impnmd are regarded as dis-

criminatory agahist US compa-
nies owned by foreigners
which anyway pay tax in their

home country. The objectors
argue that there are already
provisions to disallow interest

'

on loans which are really

equity.

MR Edward Seaga, for-

mer prime minister
and finance minister

of Jamaica, regards his admin-

istration's achievements with

pride and bitterness.

"We are the success story of

the developing world,” he says

of the economic policies which

he pursued in eight years in

office. "We bit the bullet. But

in doing this we courted politi-

cal suicide.” That Mr Seaga’s

conservative Jamaica Labour
Party was soundly defeated in

the February election is widely

held in the Caribbean to have
been partly the political price

of his attempt to restructure

the Jamaican economy.
Jamaica’s structural adjust-

ment programme, started in
1983, is the most advanced in

the Caribbean. Political leaders

in other countries where simi-

lar programmes are being
implemented — mainly Trini-

dad and Tobago and Guyana —
are likely to be slightly wary of

the political cost
The programme has been

given significant endorsement.
Mr Seymour Muflings, Finance
Minister in the social democrat
People's National Party admin-
istration which took office in
February, says the new govern-
ment's economic programme
will be based on "the continua-

tion of stabilisation and struc-

tural adjustment”.
The economy was hit in the

1970s by reduced demand for

bauxite, the main foreign
exchange earner, and by
increased oil prices. Foreign
exchange reserves were wiped
out, the balance of payments
deficit grew, and imports were

gramme built tourism into a
major sector. The agriculture

sector also became a maim:-for-

eign exchange earner, sod the
TrwmTrfafi!frnri7>g sector W3S con-

verted from being a net con-

sumer to an earns of foreign

exchange.”
In his last year in office Mr

Seaga boasted of the economic
success of the structural

adjustment programme. Most
of tiie main Indicators were up.

The deficit on the current
account of the balance of pay-

Seaga says he for aB this

was more in the effect of the

fiscal adjustments. “Eae

deficit of 19 per cent of guv
had to be brought down, he

argues. .

More reaction came from ok;

effects of the spehgjf
Employment in the state sector

was reduced significantly

between 1984 and 1986.

poor Jamaicans to conclude

tSabwdy fcwv

Sr Me had worsened. “Poor

Jamaicans may acceptthat

they will die poor£ sugge&d

one Jamaican political com-

mentator. "But they have

always regarded eftndlon

one way their children can

escape poverty. Cut on flat
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appeared to have done, and

you have lost them. _

In his last year m office Mr
Seaga anmunced ajrfteang-
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The aentat on toe current
nrirp*s for Seaga announced »

accoont of the balance of pay- The ^programme to rebuild the

meats moved from »55m in imported goods arguing: that
iota to am last Trpflr the devaluation was accompau k. Hnne until the

structural adjustment

restricted, leading to shortages
a Tifl a vibrant parallel market
in foreign currency. One con-

stant in the fiscal accounts was
a widening deficit.

Backed by a series of credit

agreements with the Interna-
tional Monetary Fund gr*d the

Worid Bank, Mr Seaga imple-

mented measures intended to

correct the economic imbal-
ances. Central to these was a
70 per cent devaluation of the
Jamaican dollar, spread over
three years starting in 1963.

“Jamaica had to be competi-

tive, and this helped to get
exports going aprt to create
jobs,” explains Mr Seaga.
“There was, however, a loss of
political credit Iwanat of the
increases in- prices of food and
other basic -commodities.”
There was also an over-depen-

dence mi the bauxite mining
sector which had ."to he
relieved, Mr Seaga says.

"Structural adjustment was
intended to put the economy
on more than one leg. The pro-

1983 to ji-Rm (£L2m) last year.

Exports were up.
Bat while imports also grew,

tearing no substantial changes
in tin* merchandise trade bal-

ance ($596.1m last year), the
Bhnrtfan was wiaite up by the

improvement in tourism.

Fuelled by the devaluation,

inflation reached 31 per cent in

1984 ami 23 per cent the follow-

ing year, but was gradually
contained to just under 9 per

cent test year. Unemployment

the devaluation was accompan-

ied by ceilings on wage rises.

Demand was further controlled

by raising interest rates, -cut-

ting consumption and sopping

up money which bankers Mid
Sen would have fuelled the

parallel currency market, put-

ting pressure on the Jamaican

dollar.
Austerity reduced the gov-

ernment’s ability to maintain

social services, such as.pnMic
health and education, leading

SQCGU hci w-

this could not be.done unmtte
economy had been - stabilised.

Politically, it was too me.
Mr- Seaga concludes that

there is one aspect of current

structural adjustment pro-

grammes which would nmke a

big difference. “The pro-

gramme, which is over three

years, should be spread over

six to seven years. We needed
to move at our pacsao.ihe pain

ranld he absorbed.” -
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Brady plays down policy rift Vote backs abortion choice
By Peter Ridden By Lionel Barber in Washington

MR Nicholas Brady, the US Treasury
Secretary, yesterday conceded the exis-

tence of differences over interest rate
and dollar poiiry between the adminis-
tration and the Federal Reserve, but
sought to play down their significance.

He was speaking to the Washington
Post after a series of reports in the past
few days about a growing gap between
the Treasury and the Fed over a wide
range of economic policy issues, nota-
bly fixe administration’s desire for
lower interest rates so as to prevent a
recession and lower the dollar.

On interest rates, he said, "theremay
be a tinge on the pvt of the Federal
Reserve to prefer control of inflation

over [economic] growth. And there may

be a tinge in the administration of pre-
ferring growth over controlling infla-

tion. But it’s not something over which
there has been high rhetoric.”

In relation to the doubts of some Fed
governors over whether the US should
sell dollars on a large scale, Mr Brady:
said, "whan one conducts intmenthm
there are difftaimMB inside the Trea-
sury as to whether we sought to con-
duct ft, and if so, how ranch. Those
same Wfawwa grist rift tiieFed.”
He said fittte Importance should be

attached to secret remarks by Mr Aim
CwaHgwn, flyAuhnwn nfftp Federal
Reserve, that “attempts to arintnft

ANTI-abortion campaigners have
suffered two big setbacks in their drive

to restrict women's rights to raid preg-

nancies.
In the House of Representatives, law-

makers voted to allow federal fending
for abortions for poor women after

rape or incest, reversing an eight-year

ban. hi Florida,a special session ofthe
lagMrimw adjourned early, rejecting

fits opportunity to pass new laws on

ftp twitM ^wiwny.

The results could Influence politi-

cians in other states, who are under
pressure to consider changlng'-the law
following the OS Supreme Court dera-
ritm fa Ady to give states more leeway
to Barit abortions.

. But political observers believe it is

fnn amn to .
judge whether the tide has

turned in favour of the abortion rights

movement.
What te emerging, however, is a gen-

eral reluctance among politicians to

tamper with the status quo. As Mr Tom
Gustafson, the Florida House speaker,

said: “People do not easily give up
their rights, whether it is freedom of

the press, freedom of speech, or free-

dom of choice.”
President George Bosh, who like Ms

predecessor Ronald Reagan has courted
the anti-abortion lobby, is likely to

veto the House provision, thus render-
ing this week’s pro-choice victory
largely symbolic.

At 4, rue Gaillon,

in Paris

businessmen
deliver

the goods...
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'.Hi
TORY CONFERENCE

backs
Britain

I Nigel leaves them standing with the same old act

on rail sell-off
By Pfcttp Stephens, Political Editor
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THE Government yesterday
hacked away from a firm com*
mitment to privatise British
RaflL as the Conservative Party
Conference continued to reflect
a shift by the Government to
emphasise its commitment to
improving the quality of public
services.

Mr Cecil Parkinson, the
Transport Secretary, insisted
that the sale of the state rail-

way would still be firmly on
the agenda if the Government
won a fourth term of office. He
admitted, however, that “ft is
not at the top of my list or
priorities at the moment 1*

His decision came awiiH evi-
dence that an increasingly dif-

ficult battle between the Trea-
sury and other Whitehall
departments over spending
plans for next year have also
cast donbt over the initial

funding of the Transport
Department’s £I2bn road-build-
ing programme for the next

Mr Parkinson told the Black-
pool conference that weak on a
plan for privatisation of the
rail network was “making good
progress’* but he added that
any decision to give the
go-ahead was for the future.
The immediate task was to
modernise the railways.
Speaking to journalists, he

downplayed any suggestion of
a big policy change but
declined to give any indication
of when a positive announce-
ment to proceed might be
made. The Government’s plan,
he said, had always been only
to give a firm commitment to
privatise the network when it

had settled on the type of sale.

Other ministers, however,
suggested that the diffimiHoB

the Government has experi-
enced in restructuring the elec-
tricity industry had persuaded
it to take a cautious approach.
The reports prepared earlier
this year for the Transport
Department by two sets of pri-

vate consultants bad also been
less than enthusiastic about
the various proposals for the
break-up erf the network before
its sale.

Ministers said that the Gov-

ernment was sensitive to the

potential charge that it could
be accused of unreasonable
dogmatism if it pressed ahead
with the sale without a credi-

ble plan to introduce competi-
tion into the industry. Mr Par-

kinson signalled the
Government’s concern to be
responsive to pressure from
the electorate far better trans-

port with a pledge to the con-
ference that “We are backing
the railways. We are hacking
public transport-”

Mr Parkinson told the con-
ference that the planned roads
programme would make the
road system “efficient, effec-

tive ami environmentally sen-

sitive.*’ It is understood, how-
ever, that the Treasury is

insisting that there should be a
relatively alow build-up for the
programme, with outlays lim-
ited in the first three years
covered by the current public
soendifitr negotiations.

Some senior ministers also
doubt whether the programme
will eventually survive intact

in the current climate of
increased public concern over
the environment. Transport
policy is to be an important
element in the overall review
of the Government’s environ-
mental stragegy announced
this week by Mr Christopher
Patten, the Environment Secre-
tary.

Mr Parkinson said he hoped
British Rail would shortly
introduce a Bill seeking
authorisation for the proposed
high spaed line from the Lon-
don to the Channel tunnel, but
he said nothing about how the
Government plans to overcome
a financing gap of up to £2bn.
The Bill must be tabled by

mid-November to avoid delay-

ing the project by a year, but
the two private sector consor-
tia interested in the project
have ruled out BR's proposed
route because of escalating
costs caused largely by envi-

ronmental improvements.
The BR board is reluctant to

table a Bill unless financing

can be sorted out in advance,
although no decision to drop
the project has yet been taken.

‘setting

Europe’s

agenda’
BRITAIN bad played a central

role in the development of the

European Community and was
now setting its future agenda,
Mr John Major, the Foreign
Secretary, told conference,
Michael Cassell writes.

In a speech intended to com-
bat criticism that the govern-
ment appeared deeply suspi-
cious of Europe and also to
portray a more positive
approach to the EC, the For-
eign Secretary said that
Britain no longer needed to
fear that it was “being dragged
along behind unpopular poli-

cies.” He added: “It is our
show. The community is carry-
ing out our programme”.
Mr Major said that the Con-

servative party would be mak-
ing a terrible mistake if it

proved defensive or defeatist
about Britain’s role in Europe.
It had breathed new life into
the community, placed its

finances on a firm foundation,
tackled soaring fhrm spending
and brought the single market
to the top of the EC agenda.
In less strident terms than

those of some of the Prime
Minister’s recent remarks on
Europe, Mr Major said that
while good progress bad been
made in “putting the torch to a
veritable bonfire of petty obsta-

cles and niggling controls”,
more work remained.
He said that financial ser-

vices in the EC had to be
opened for competition, as they
had been in Britain. State sub-
sidies bad to be reduced,
exchange controls abolished
and goods and people should
flow faster across frontiers,

without giving up effective
controls against criminals, ter-

rorists ana drag runners.
Mr Major said, however, that

the government could not
accept calls for economic and
monetary union. They end
national currencies, indepen-
dent, national central banks
and Tiarinnal control over fiscal

policy, all in exchange for ben-
efits that are unspecified and
uncertain.

His tone was more concilia-

tory on proposals for the Euro-
pean social market, saying
debate over the issue was wel-
come. But he stressed that any
“social dimension” which led

to people being priced out of
jobs would not be acceptable to
Britain.

By Michael Caaaoll at Blackpool

WITH one final wriggle he was
free.”No Alternative NlgeL” the master
escapologist, tough-medicine man and
miracle-maker bad done it again.

It had been billed as the Best Show
in Blackpool: the act which had made
the trade surplus disappear and got
inflation to pop out of a top bat now
faced his toughest trick yet
On stage to assist were the Whitehall

Wonders, most noticeably Nimble Nor-
man Lamont, smiling courageously and
performing delicate little manoeuvres
while desperately trying to prevent
public spending from slipping through
his fingers.

Among the chorus were a couple of
old troupers. Easily spotted were Tor-
pedo Ted, who can still successfully

spit nails at a moving, female target

but whose act has for years been con-

fined to the Salisbury Empire.
Alongside him was Lucky Leon,

whose disastrous appearance In The •

Westland Papers failed to prevent him
securing a four-year contract is Brus-
sels with the cast of Gravy Train.

To one side but dose enough to pull

the star off stage in the event of catas-

trophe sat the show’s steely-eyed

impresario -motto “Hie Show Must Go
On and On and On” -nervously eyeing

up an audience which might turn
nasty.
The warm-up acts had gone reason-

ably well. A comedian called up from
the floor said that the only exercise

enjoyed by the mind of Mr Neil Kin-

nock, the Labour leader, was when it

jumped to conclusions.

The only awkward moment came
with a spot of black comedy when
santhw member of the audience foiled

to raise a laugh with a heart-rending

little soliloquy about a small business

on the brink of bankruptcy because of

high interest rates.

It was quickly forgotten as the top

billing took centre stage. A voice from
the floor had called for “one more little

miracle” and he proceeded to oblige by
wooing them out of their seats.

The Cheeky Chancellor stack firmly

to the old lines. Higher interest rates

were a short-term medicine to aid

long-term recovery: he had to squeeze
spending ""til the pips squeaked and

the blips peaked. The audience knew It

was the only credible plot. He had
tinned a budget deficit into a budget
surplus and would turn today’s had
notices into tomorrow’s rave reviews.

It was all beautifully done but there
was not a new trick in the act Some-
how, with impressive sleight of hand,
he had manage to keep the massive
trade imbalance and the EMS up his

sleeve and out of sight There was a
quick bit of “onwards and upwards and
into the 1990s and beyond” and he had
gone. Nigel had done it again. The
audience rose to its feet Bnt as is so
often the case, the critics back in Lon-

don were being typically testy. The
lady who pot on the show may yet

have to rewrite the script

‘There is no alternative, the policy will work’
By Ivor Owen

REFUSAL by Mr Nigel
Lawson, the Chancellor of the
Exchequer, to contemplate any
policy changes to deal with
what he insisted was the
“short-term problem” facing
the economy won him a pro-
longed ovation.
He insisted there was no

alternative to high interest
rates to signal Britain's deter-
mination to counter inflation
and show that the Conserva-
tives never had been “and
never will be” the party of
devaluation.
He acknowledged the unpo-

pularity of his decision to raise
Interest rates to 15 per cent
But be told those who ques-
tioned whether high interest
rates would work “the answer
is that there is no alternative,
and the policy will work.”
Mr Lawson said he realised

the problems that high, interest
rates caused to homeowners,
particularly those with large
mortgages, and to many small
businesses: “But the damage
caused by high inflation would
be for, for worse.”
Reaffirming the Govern-

ment's commitment to control
the money supply, he said:
“That is what it was elected to
do, and yon can be quite sure
it will see the job through.”
Mr Lawson dismissed opposi-

tion demands for direct credit
controls as a “cruel deception.”
He said it would mean tell-

ing people that they could not
have a mortgage at any price,

while controls on other forms
of consumer credit would be
nothing more than “a vain
attempt to get the tail to wag
the dog.”

Margaret Thatcher and party chairman Kenneth Baker applaud Nigel Lawson

He refused to countenance
the “rake’s progress of perpet-

ual devaluation,” arguing that

it was a Labour Patty remedy
which had been tried and
foiled.

The Chancellor contended
that occasional “periods of tur-

bulence” on the foreign

exchange were tnevtta-

hle. He said: “We have seen
them before, and we have been
through them before.”

He emphasised the impact
which the increase in interest

rates had already made on the

rate of inflation, repeating his

view that it had “peaked” in

May.
But the Chancellor admitted

that, although things were
moving in the right direction,

it was proving “a slow pro-

cess.”

Mr Lawson pointed to the

high level of business invest-

ment, which was higher as a

proportion of national income
than at any time since records

began, with investment in
manufacturing industry con-
tinuing to grow particularly
fast.

Making no direct reference

to the recent large monthly
deficits on the balance of pay-
ments current account. Mr
Lawson stressed that the pres-

ent high level of investment
would provide exports in the

future.
He also underlined the foot

that three quarters of the
imports of manufactured goods
into Britain were for produc-

tion and investment, rather
than consumption.
The Chancellor insisted that

the underlying strength of the

British economy at present
was real and lasting, and pro-

vided the “foundation for our
confidence in the future.”

The most pressing task was
to cut inflation and this

required a period in which
growth slowed and with it the
growth in imports.
He said: “There is no need

whatever for this to mean
recession, providing business
and industry keep a firm con-

trol of their costs, including
wage costs in particular.”

He refused to speculate
when interest rates might start

to come down again and said

the Government would “take
no risks with inflation."

Mr Lawson said it wa clear

that the economy was respond-
ing to the measures taken by
the Government, and he had
no doubt whatever that it

would “come right in good
time”.
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Plan for £lbn Scotland’s councils react with horror to poll tax amendments

US-style mall

on City’s edge

Poll tax debut threatened by chaos
Patten drops Ridley

policies in shift
By Richard Evans

By Andrew Taylor, Construction Correspondent

PLANS FOR a US-style
shopping mall on the doorstep
of tne City of London were
unveiled yesterday as part of a
£lbn commercial property
development, which will pro-

vide almost lm sq ft of offices,

as wells shops, restaurants,
rented housing landscaped
parks and gardens.
The development is proposed

for the Spitalfields fruit and
vegetable market on the north
east boundary of the City of
London, where there has been
a market for more than than
400 years -it received a Royal
licence from Charles U in 1682,

A Parliamentary Bill
enabling the market to move at

the end of next year to a new
site at Temple Mills in north
east London is expected to
receive approval in the next
few weeks.
The proposal to develop the

market site comes from Spltal-

fields Development Group,
which comprises London and
Edinburgh Trust, Balfour
Beatty and County and District

Properties, part of Costain the
construction, property and
mining gronp. Yesterday it

submitted a revised planning
application to the City Corpo-

ration and Tower Hamlets Bor-

ough CounciL
Mr Brian Cheetham chief

executive of Spitalfields Devel-
opment Group, said: “We have
now revised our proposals to
meet demand for smaller
offices from corporate and pro-
fessional tenants.”
The new designs also include

more retailing. The proposed
shopping mall will occupy two
floors of a seven-storey 80-me-
tre glass-covered galleria.

Tbe revised plans have been
announced at a time of mount-
ing concern about the high
level of new development being
undertaken in the City of Lon-
don and whether there will be
sufficient tenants to fill all the
space planned.
The three developers have so

far invested £120m in the con-
sortium, which has also raised
£340m in debt. The cost of the
development is expected to be
about £800m to £9Q0m and will
have a completed value of
more than £lbn.
“We would expect to have

about one third equity to two
thirds debt when financing is

completed. We are considering
other shareholders,” said Mr
fUmPtham

THE UK GOVERNMENT was
warned yesterday that the
introduction of the community
charge, or poll tax, in England
and Wales next April threatens
to be chaotic because of the
latest proposals to soften the
impact of the charge.
Local authorities in Scot-

land, where the charge has
been in operation for six
months, also reacted in horror
at the additional complications
involved in introducing the
reforms.
The main problem is that the

proposal to protect certain cat-
egories from die worst impact
of the charge means that pen-
sioners. the disabled and oth-
ers have all to be targeted indi-
vidually in order to gafa relief.

This cannot be done from the
community charge registration
forms that have recently been
distributed.
The reforms, announced at

this week’s annual Conserva-
tive Party conference, have
two main aspects, one con-
cerned with the controversial
“safety net” which will trans-
fa: money from councils that
gain from the introduction of
the tax to those that lose, and
the other aimed at alleviating
individual cases of hardship
under the tax.

The consensus yesterday
was that while the reforms
could be judged sensible in
themselves, they had not been

LOCAL authorities in Scotland yesterday reacted in horror
to the complications that will be caused by the Government’s
latest measures to soften the impact of the community
charge* which has been in force in Scotland for six months,
writes James Buxton.
“The system is already a creaking at the edges as it is,”

said one director of finance for a regional council, which
collects the charge. The exemptions for those suffering from
degenerative brain disorders such as Alzheimer’s disease are
to be implemented as soon as possible and, the Government
hopes, before the end of the current financial year in March.
Although the Government will not make retrospective pay-
ments, those entitled to exemptions will be refunded any
community charge payments they may have made in
advance for the period after the scheme comes into opera-
tion.
The details of the transitional relief for those badly

affected by the community charge axe to worked out as soon
as possible by file Scottish Office in consultation with Con-
vention of Scottish Local Authorities (COSLA).

properly thought out and
tended to undermine the origi-
nal reason for the poll tax-
that it «hmid be payable by
virtually everybody.
Mrs Rita Hale, community

charge expert at the Chartered
Institute of Public Finance
Accountancy (Cipfa), said: “As
a local tax it now doesn’t seem
able to work on in its own
terms because of the number
of bolt-ons.”
The impact of the new safety

net provisions politically was
also not clear. The net,
intended to cushion the impact
of the poll tax on people living
in high-spending, inner city
local authorities, will now be
paid for after the first year by

the Frahpqnpr

Mrs Hale said she could see
the benefit to people living in
.low rateable value homes in
gaining areas, but it was diffi-

cult to see how it would benefit

charge-payers in low value
homes in losing areas.
The continuing difficulty for

the Government is that there
are more key marginal parlia-

mentary seats In losing areas
than there are in areas that

will benefit from the new pro-
posals. As the General Election
is more likely to be in 1891
than next year, political resent-
ment against the poll tax could
remain a lag issue.
The extra Exchequer cash

will also provide little help to

Conservatives, particularly in

London, who wiS be fighting

local elections next May. Many
Tory MPs remain deeply
unhappy at the decision to
allow the original safety net
proposals to remain for next
year. This means that gaining
Tory councils will still lose
half the benefit

The new system of personal
transitional relief, which will

run for three years to help
individuals who would other-,

wise have faced the largest
increases in the change to die
new taxsystem, was widely
welcomed. It will cost S3Q0m
next year and a further £3QGm
over the following two years.
No individual or couple will

be allowed to lose more than £3
a week from the changeover to
the community charge as long
as their local council spends
according to Government
assumptions.
The £156 a year cap on losses

is expected to help fim people
in the first year of operation of
the poll tax. It will also be tar-

geted especially at pensioners
and disabled people who do not
pay rates at present
The difficulty is that all

these beneficiaries have to be
tracked down by local commu-
nity charge officers, but the
necessary questions that would
enable easy identification
could not be asked on the poll

j

tax registration forma.
1

to a greener shade
By John Hunt Environment Correspondent
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Actually they can. And one

computer company more

committed than any other to

removing those barriers is Unisys.

Creating and adopting open

systems standards across all our

technologies so that Unisys

systems are designed to work

with computers from just about

anybody else. -

Our customers in finance,

government public services, or

in major industrial and

commercial companies can fit

their computer system to their

businesses, rather than squeezing

their business around their

computers.

That allows them to plan

practical and flexible solutions

strategies for the future.

And allows us to focus our skill

and experience on putting it all

together.

Which is why. as well as

being one of the largest

information systems companies

in the world, and the leading seller

of commercial UNIX systems,

we are the only computer

manufacturer in the top five

providers of professional service*.

Removing barriers in

computing. A commonsense
approach.which gives you un-

common flexibility.'
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IT lias not taken long for Mr
Chris Fatten, the Environment
Secretary, to start moving
away from the policies of his

much-criticised predecessor Mr
Nicholas Ridley. __
In his speech to the Tory

party conference on Wednes-

day, less than three months
after taking over his post, Mr
Patten emphasised the role <tf

Government regulations in

protecting the environment.
The free market would still

have a part to play but only

•within the constraints of the

regulatory process.

“The market is not enough.

We have always believed that

the market has to be regu-

lated,” Mr Fatten said lata: on
BBC radio.

,

The Government s rash to

occupy the green ground of

politics falls into two parts.

First, there is the pro-

gramme to clamp down on all

forms of pollution - toxic
waste, sulphurous smoke from
power stations, vehicle emis-
sions - and to tackle the
greenhouse effect of global
wanning and the depletion of
tiie ozone layer.

Then there is the urgent
need to change the planning
system to mollify the Govern-

1 ment’s supporters in south-east

England who complain about
over-development and the
destruction of the countryside.
On pollution, Mr Fatten

announced that he wants. the'
proposed new European envi-

ronment agency located in

.

Britain. This wilL not impress
the environmental loBby
groups as the proposal has
.already been watered down,
largely at Britain’s inslstance.

It will now be a body to collect,

and provide environmental'
information -rather than one
“with teeth” to punish pollu-

ters. - •

He also announced that the
green bill, which is expected in
the Queen’s speech, next
month, win place a duty an
local .authorities to Include
recycling provisions in fhfrir

waste disposal plans. This is

seen as an overdue measure to
co-ordinate a fragmented sec-

tor where different industries
— aluminium and steel cans,
glass, • paper • -and plas-
tics - have thair own schemes.
However, Mr David Gee, cam-
paign coordinator . at Friends -

of the Earth, would have liked
to see a similar obligation
placed on the private sector.
What

-.
attracted.most atten- -•

tion ' was ,:
;,’Mr ' Patten’s

announcement that the Gov-
ernment intends to publish a
White Paper (policy document)
beforenext year’s party confer-
ence setting out a broad strat-

egy for dealing with the envi-
ronment.
Environmental organisations

have long been demanding
such a comprehensive docu-
ment In effect it win be an

which the Tories can go into

the next general election.

A cabinet committee under

Mrs Thatcher will mastermind
this project and it is significant

'

that the Departments of
Energy and Transport will be
represented on it. The Depart-

ment of Transport’s massive
proposal for a £12bn road pro-

gramme has tecfa condemned
by a range of ecologists.

The Department of Energy
has been critidsedTbr reducing
the budget of its energy effi-

ciency office and giving too
low a priority to ftieL conserva-

tion at a time When tills is an
essential means to reducing
pollution.

These are only some of prob-

lems Mrs Thatcher’s commit-
tee will have to reconcile with

a green outlook.

This rethink will look seri-

ously at the way in which the
' Pearce proposals for taxing pol-

luting products can be imple-

mented. These were put to the

Government earlier this year
by Professor David Pearce of

London University, and Mr
Ritten is very sympathetic to

-.them
' By next year the Govern-
ment will be in possession of
the fiwrfi-ngs of the Intergovern-

mental Panel on Climate
Change in which Britain is tak-

ing the lead in scientific

research. These will be consid-

ered in refining a Government
strategy for taking an interna-

tional lead in tackling such
global threats.
On planning, Mr Patten

made another announcement
which confirms that he is rap-

idly ditching the unpopular
policies of Mr Ridley.

Earlier in the summer the
DoE produced a consultation
document suggesting relax-
ation of planning control for
farming land to be used for lei-

sure purposes. Because of the
strong opposition aroused Mr
Patten unceremoniously aban-
doned it at Blackpool.
Only last week Mr Patten

rejected the proposal from Con-
sortium Developments for Fox-
ley Wood, a private new town
on the Berkshire Hampshire
borders. He also announced
that he would be withdrawing
the planning guidance which
lays down a presumption in
favour of housebuilding.
Now the whole future of the

Government’s long-delayed
planning bill is in doubt There
ara^bxMig«tiSBW(ioiu4hatUr..
Patten has abandoned Mr Rid-
leys controversial proposals to
scrap county structure plans,
which lay down overall plan-
ning strategy for the districts.

The planning bill wfitt not be
brought forward in the coining
session of parliament as Mr
Ridley had originally hoped, ft

seems to have been put on the
back burner while the whole
issue is reexamined.

Developers to make
fresh bid to save
Battersea park plan
By Rachel Johnson

A FRESH ATTEMPT to save
the project to ccmvertLondon’s
derelict Battersea power sta-
tion into a leisure park is being
made by the developers, Alton
International.
However the local council is

suggesting that the Thames-
side building, one Of the capi-
tal’s best known IflwHwmrJrfl

may have to be demolished.
The developers are seeking

support this week from a syn-
dicate of 14 international
banks. Cost overruns esti-
mated at £60m caused work on
tbfiate to stop last March. The
park was originally dnp to cost
£135m and to be opened
May.
_ John Broome; of Alton
International, who is also
developer of the Alton Towers
leisure park in Staffordshire,
East Midlands, hopes to reveal
a new financial package for the
project next week.

„
Alton

^
International was

formed this year with Mr Paul
Bloomfield, the property
trader, after he put a cash
infection into the Alton Group
which had developed Alton
Towers.
Security Pacific, the Los

Angeles-based merchant bank-
ing group. Is leading the syndi-
cate to ftind the Battersea
Spheme- Long Term Credit

'

uonlr Tmwah. m ...

the brick structure, a listed
building. English Heritage, the
goyernment agency, says the
building is likely to remain in
its now partially roofless state
through the winter, although
the developers have completed,
some of the emergency repairs
demanded by the agency.

Wandsworth Borough Coun-
cil, toe planning authority,
says that toe unscheduled halt
to construction, which stopped
last March for “two to three
months pending refinancing of
the scheme and cost reviews,"
is ranging irreparable damage
to the building.
Mr Martin Johnson, deputy

leader of the council end chair-man of the technical services
committee, saM: “A huge ques-
tion mark lies over the prefect,™ ^Question is whether
toe building should remain
standing.”
The profitability of the

scheme depends on planning
permission to develop the adja-
oent Battersea Wharf, a siteAnon does not own. But thewnarrs present owner. Fare.
Securities, intends to develop ft
apart from Alton International,

Without the Wharf, Mr John-
son says. The Battersea - as
the park is known — will never
get off the ground, because off

postponement caused by the
cost overruns.
The new figure Is likely to be

substantially above £280m- although none of the banka
is prepared to confirm the

St 1̂ -completion
estimate at this stage.
The project ran into orob-

extraction
of asbestos and then with the
strength of the foundations of

This option is likely to pro-
voke as strong a local protest
as the leisure park scheme,
The council wants to see the

site developed, but is predict-
ing that toe feasure park centre
wffi not open until 1992 at ear-
liest - winch is two years later
than originally promised when
Mrs Margaret Thatcher, the
Prime Minister, officially
launched the prefect in 1SS8.
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Abbey National
puts up interest

rate to 14.5%
By David Birchard

ABBEY NATIONAL yesterday
became .the second mortgage
lender to .put up its interest

rates after the recent rise in

the Saak base rate to is per
cent.
Interest rates on most Abbey

National mortgages will rise
from 13£ per cent to 1A5 per
cent from November 1. The
revised rate is equivalent to an
annual percentage rate of-Z5.6
for endowment mortgages.
Customers with loans of

£60,000 or more, however, far*
a slightly smaller increase,
with their interest charges ris-
ing ftom 12.95 per cent to 135
percent
A customer with a £60,000

endowment mortgage w£U have'
to pay an .extra £41.57 each
month.
Abbey National, which as a

building society operates as a
home loans and savings insti-
tution, has pegged Its increases
to those announced by Halifax,
the largest UK mortgage
lender, on Monday. As a result,

its revised rate for smaller
mortgages is half a percentage
point below base rate.

Building societies have been
holding their mortgage interest

rates below base rate since

May, thereby undercutting
banks and mortgage compa-
nies.

Abbey National is expected

to keep in step with Halifax by
Increasing its rates to savers
by 0.75 percentage points in
tbe next few days. However it

has slightly undercut Halifax

by offering the reduced rate on
loans over £60,000 to existing
customers as well as new ones.
Now that Halifax and Abbey

National have both raised their
rates to borrowers, most other
building societies can be expec-
ted to follow. One or two
smaller societies may well
announce larger increases.

Mortgage companies
adjusted their rates In June to
take account of the previous
base rate rise to 14 per cent,

unlike the societies, so will

probably not have to make a
move until the end of Novem-
ber. An increase in mortgage
rates by the clearing banks is

also expected before the end of
the month.
Yesterday Abbey National

said that borrowers who may
find themselves in difficulty

because of the increases were
advised to contact their local

branch as soon as possible.

Decision on
sale of bank
‘next week’
By David Baretard

THE OWNERS of Yorkshire
Bank, the Leeds-based clearing
bank, are expected to
announce formally early next
week that they are putting the
bank up for sale.

The four joint owners - Na-
tional Westminster, Barclays,

Lloyds and Royal Bank of Scot-

land, let it be known early in

August that they were consid-
ering selling Yorkshire, which
last year was Europe's most
profitable bank with pre-tax

profits of eioo.Sm on total
assets of £3An.

Since then Price Water-
house, the accountancy firm,

has been reviewing the bank's
assets and determining a possi-

ble sale price, some estimates
have pnt a price tag of over
£850m on the bank because of

its unique position in the UK
banking market.
The figure has deterred

Royal Bank of Scotland, which
has an 8 per cent stake in
Yorkshire Bank. Initially it

expressed interested in buying
control of the bank, which has
247 branches mostly In the
north of England, If the price

were right.

Yorkshire Bank may now
pass to a foreign buyer. Deut-
sche Bank of West Germany is

known to have expressed an
Interest, as has National Aus-
tralia Bank.

Teamwork ‘can raise productivity by over 20%’
By John Gapper, Labour Editor

IMPLEMENTING teamworking
methods in existing manufacturing
plants has raised productivity by 20 per
cent or more and cut factory lead times
by more than 10 per cent, says a
detailed study of new working methods
In several companies.
The study of the effects of switching

from traditional demarcations among
workers and supervisors on production
lines to teams of workers with greater
autonomy concludes that it has a suc-

cess both for business efficiency and job
satisfaction.

Among the companies studied by Dr

Michael Cross, a visiting fellow of the
City University Business School, were
Trebor, the confectioner, Procter and
Gamble, the diversified household prod-
ucts group, Digital Equipment, the high
technology group, and Exxon Chemi-
cals.

In an unpublished paper, Dr Cross
concludes that teamworking has
reduced breakdown waiting times by 1.5

per cent, cut materials wastage by 15
per cent, reduced absenteeism from 6-7

per cent to 34 per cent and cut over-

time levels from 10-12 per cent to 5-6 per
cent.

Although a move to teamworking in
manufacturing plants has become
increasingly common when companies
make big investments in new capital

equipment, there has been little evi-

dence beyond the anecdotal for whether
it brings the gains its proponents claim.
Dr Cross says experience has shown

that teams work best when they com-
prise between five and 12 people. When
they become larger, a few members
tend to take a central role, making con-
sensus more difficult.

Keeping strong team cohesion leads

to higher job satisfaction and perfor-

mance and a fell in absenteeism and
turnover. Cohesion is likely to develop
where numbers are small, members of
the team work physically dose and
interact frequently.

Dr Cross says that machine and line
performance has been increased by
between 5 and 65 per cent, with a mean
of 18J5 per cent Taken with the other
benefits, the overall productivity
increase has been 20 per cent or more
over a period of up to 4% years.

Implementing a Teamwork Philoso-

phy Within an Existing Site

Report warns regulation could damage London

Codes ‘threaten’ role of City
By Peter Montagnon, World Trade Editor

BRITISH financial institutions
could lose out to European
competition if the City of Lon-
don's financial institutions are
subjected to too much regula-
tion, Lord Limerick, Chairman
of the British Invisible Exports
Council warns today.
Commenting in the Council's

annual report on the current
reviews of the Financial Ser-
vices Act and its implementa-
tion, be says time is not on the
side of the UK in working out
the right balance between pru-
dential supervision and leaving
markets free to function.
The light yoke of regulation

has been a powerful factor in
attracting business to the City

of London In recent decades,
he says.

It would be self-delusion to

suppose that European coun-
tries would replicate any
tougher regulation Introduced
into the UK simply for the sake
of achieving harmonisation
inside the European Commu-
nity.

“A much more likely sce-
nario would be for our domes-
tic practitioners to be left on
their own to adjust to the rig-

ours of regulation, while the
regulators in other European
centres, scarcely able to
believe their good luck, moved
thankfully in the direction of
greater liberalisation."

With the emergence of a uni-
fied market of 320m consumers
the European Community is

for the first time looking at
growth prospects for services
at least as good as those of the
US which “still has to over-
come the problems of inter-

state operation that the Euro-
pean Community has largely
resolved in advance"
Lord Limerick notes that

Britain's net private sector
earnings from Invisible trade
dipped last year to £12.l5bn
from £l3J24bn in 1987. But he
says it is too early to say
whether this was simply attri-

buted to the special features
affecting the financial sector.

Hull-US link up aimed at

telecoms software market
By Terry Dodsworih

KINGSTON Communications,
the Hull based telephone com-
pany, is i inking up with Cin-
cinnati Bell of the US in a joint
venture aimed at dividing soft-

ware services to the European
telecommunications industry
The new joint venture com-

pany, in which each of the par-

ents will have a half share,
reflects Kingston’s ambitions
to diversify beyond its tradi-

tional business as the only
independent telephone com-
pany in the UK.
Mr Roy Matthews, Kings-

ton's managing director, said
that the company was deter-
mined to move into new areas
as competition grew in stan-

dard telecommunications fol-

lowing the liberalisation of the
UK market The expertise of
Cincinnati Bell in the field
would help the company tackle
the European market, he
added.
As one of the leading US

independent telephone compa-
nies Cincinnati Bell has a simi-

lar position in the US to Kings-
ton in the UK. Since the
deregulation of the American
telephone industry it has been
forced to branch out into new
areas, and has built up sales of
$300m in software services.
This compares to its total reve-
nues of 8900m. The new com-
pany. CBIS-Kingston, will
employ about 25 European
nationals based in London.
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Notice of Partial Repayment
U.S. $175,000,000

Floating Rate Certificates due 1990
Payable solely from the proceeds

of a loan made to

Istituto per lo Sviluppo Economico
DelTItalia Meiidionale

NOTICE IS GIVEN that pursuant to the terms of the Loan
Agreement of the Certificates, U.S. $11,110,000 haw been
drawn for mandatory partial repayment at their principal

amounts, together with accrued interest, on 15th November,
1989, (the “Redemption Ooze”), when interest oh the

Certificates will cease to accrue.

The serial numbers of the Certificates drawn for the

mandatory partial repayment are as follows;

30 1765 3450 5000 6705 8347
32 1801 3483 5003 6718 8348
52 1819 3509 5022 6782 8356
69 1833 3516 5028 6791 8385
74 1848 3523 5055 6812 8448

104 1864 3542 5059 6816 4401
1878 3567 6128 6839 8486
1888 3575 5105 6845 0480

9877
9886

125
156
160
209
230

8967
9998
10003

11487 13016 14711
11521 13054 14732
11550 13059 14737
11571 13084 14751
11579 13072 14754
11583 13079 14755
11598 13086 14786
11599 13093 14761

1887 3578 5196 6847 8493 10053 11859 13110 14762
1908 3596 5206 6866 8519 10128 11860 13118 14780
1814 9841 5270 6900 4S23 10149 11880 13174

iis
15270

.j.mineM.i9aw^sxa.4RM ; aaat. ifli8Q .U682 .13188 I47S8.
293 1937 3666 5088.. 6JM3- 8531 10181 n«?Ss 13225 14035

\ 299 1943 3688 6336 0959 8671 10197~ 11709. 10260- 149l«
308 1980 3600 5338 5980 8580 10213 11724 13264 14833
309 2000 3703 5364 5973 8600 10221 11738 13298 14835
329 2013 3706 5376 6999 8803 10222 11744 13309 14842
351 3027 3708 5379 7010 8004 10282 11756 13341 14963
358 2042 3721 5395 7017 8641 10266 11783 13353 15008
391 2056 3750 5452 7033 8644 10274 11809 13381 15013
420 2065 3758 5466 7034 8653 10289 11840 13373 15026
431 2138 3801 5478 7043 8859 10299 11842 13376 15029
432 2154 3828 5407 7062 8085 10302 11897 13386 15054
433 2162 3632 6496 7081 8686 10309 11895 13380 15065
490 2166 3835 5510 7086 8700 10314 11903 13392 15091
512 2172 3854 5521 7140 8709 10322 11912 13418 15109
543 8183 3869 5525 7144 8712 10333 11930 13426 15115
SS7 3165 3904 5534 7148 8717 10335 11970 13435 15191
579 2237 3911 5550 7163 8733 10349 11971 13460 15194
S81 2241 3915 5669 7189 8742 10388 12001 13461 15211
584 2258 392B 5570 7240 67B4 10374 12007 13482
588 2265 3953 5578 7261 8783 10406 12021 13498
617 2268 3984 5560 72S6 6787 10420 12038 13508
624 2275 3973 5593 7272 8780 10441 12052 13521
652 2286 4018 5615 7292 8816 10455 12056 13529 15297
664 2303 4060 5633 7294. 8851 10476 12059 13530 15301
658 2335 4061 5655 7301 8896 10488 12071 13536 15311
871 2339 4079 S714 7329 8099 10494 12076 13541 IS343
703 2359 4092 5720 7332 8916 10497 12099 13558 15362
716 2369 4097 5756 7338 8918 10507 12113 13565 15358
739 2406 4101 5757 7342 8823 10522 12124 13567 15378
780 2449 4108 5759 7362 8932 10538 12128 13568 15401
794 2536 4122 5780 7368 6944 10572 12129 13607 15419
808 2542 4146 5764 7372 8951 10575 12150 13632 15422
819 2567 4162 5770 7378 8952 10578 12157 13648 15438
032 2582 4185 5771 7387 6954 10584 12162 13652 15472
840 2601 4195 5776 7407 8976 10587 12215 13663 15491
044 2622 4109 5783 7417 8995 10596 12217 1 3872 15494
649 8844 4207 5828 7430 9027 10804 12220 13874 15498
886 2653 4232 5889 7436 9034 10609 12257 13883 15511
902 2656 4248 5845 7463 9060 10637 12262 13738 15512
921 2880 4277 5848-7467 9005 10672 12276 13743 15024
930 2672 4284 5883 7473 9094 10710 12262 13747 15525
931 2677 4207 5886 .7405 9121 10742 12291 13754 15634
934 2890 4307 5903 7406 9140 10749 12307 13756 15545
989 2702 4314 5940 7508 9146 10763 12309 13785 15S0O

1003 2700 4316 6943 7S01 9209 10782 12321 13834 15578
1008 2721 4322 5965 7386 9268 10803 12322 13838 15596
1018 2732 432S 5966 7571 9287 10807 12328 13806 15680
102* 2735 4352 5087 7573 9295 10009 12330 13938 15801
1028 2764 43S9 6007 7591 9301 10811 12335 13971 16606
1027 2773 436S 6010 7668 9321 10823 12345 13980 15670
1053 7731 4309 6029 7070 9326 70841 12367 13907 19077
1058 2786 4391 6038 7681 9338 10881 12369 14009 15679
1073 2832 4394 6087 7885 9348 10883 12373 14024 15694
1074 2835 4478 8118 7706 9360 10893 12387 14072 15701
1091 £863 4511 6139 7720 9367 10906 12424 14075 15736
lift) 2874 4517 8160 7732 9392 10915 12434 14082 15756
1112 2891 4542 0182 7733 9410 10923 12445 14085 15774
1196 2947 4588 8208 7761 9430 10975 12449 14113 15780
1202 2968 4571- 8212 7777 9443 10988 13454 1*116 15782
1203 3008 4618 8229 7789 9471 11018 12468 14118 15796
1207 3024 4020 0234 7810 9402 11025 1340S 14137 15004
1224 3031 4023 6269 7817 9403 11027 12501 14145 15810
1234 3034 4844 8280 7036 9407 11033 12504 14177 1S846
1240 3050 4860 E2S1 7859 9500 11036 12518 14183 15852
1276 3069 4860 6310 7061 9522 11044 12576 14187 15863
1282 3070 4661 6312 7880 9S30 11045 12581 14201 1
1307 3081 4873 6330 7903 9542 11073 12608 14218 1:

1329 3088 4832 8334 7905 9667 11097 12821 14233 16818
1351 3130 4685 6337 7908 9575 11110 12832 14234 16935
1407 8141 4898 6309 7920 9580 11122 12700 14284 13942
1412 3143 4723 8409 7932 9500 11131 12124 14286 16960

1434 3144 4745 6413 7963 9601 11188 *2730 14314 15059
1456 3162 4780 6437 7080 9618 11180 12734 14323 16960
1405 3162 4708 8438 7964 9629 11188 1S7S7 14830 16961
1407 3173 4771 6487 7992 0631 11185 12750 14331 15877
1513 3(07 4779 6506 0006. B834 11281 12781 14351 10008
1560 3219 4909 6515 8055 9857 11284 12BOB 14370 18016

1607 3225 4372 3583 8104 9660 11302 12821 14377 16022

1577 3271 4874 6585 Bite 9673 11351 12882 14379 16036

1583 3274 4902 6595 8139 8887 11366 12866 14406 1tt»2

1589 3982 4017 6833 6157 0891 11368 12896 14470 10058
1596 3293 4820 8840 8173 9712 11370 12890 14501 16081

1502 3339 .4928 8844 8206 9748 11384 12968 14518 10078

1605 3344 4868 0648 8239 97«fi 11382 12959 14S27 1«*2
1542 3352 4973 6655 8240 9771 11421 12S67 14627 16004

1R6 3364 4983 0074 8278 9774 11461 12970 14654 16093

17T3 £392 4991 8883 8328 8786 11465 12972 14S7S 16097

1726 MOO 4te2 6696 033* 9808 11461 12606 14082 16111

1754 3441 4999 6697 8336 8013 11477 12982 14707 1B114

16158
16184
16221
16228
182S7
18262
18279
16263
18300
18320
16329
18344

I
1

18394
16402
18403
10418
18419
16424
16461
70402
10473
16488
18494
18486
18614
18534
18538
16550
16578
18806
16609
16641
1

16651
16667
16871
16679
16696
16737
18739
16745
18776
16814
16816
16828
18847
16849
18670
16894
16923
16826
16930
16954
16986
16979
16996
17020
17024
17025
17032
17041
17054
17057
17069
17061
17073
17089
171 DO
17117
17125
17157
17162
17173
17180
17217
17220
17235
172B1

17300
17328
17329
17340
17353
17368
17383
17414
17420
17433
17453
17481
17478
17477
T7482
17484
17498
17497

Repayment ofprincipal will be made upon presentation of the

Certificates,with all miniatured Coupons attached, at the offices

ofany one ofthe Paying Agehis montioftfid thereon.

Accrued Interest due 15th November, 1989, will be paid in

the normal manner against presentation ofCoupon No. 9, on the

next interest payment dare, being 15th November, 1989.

Upon the due dare for redemption of any Certificate,

urunaturedCoupans relating to such Certificate (whether or not

attached) shall become void and no payment shall be made in

respect thereof. Where any Certificates are presented for

redemption without all unmatured Coupons relating thereto,

redemption of such Certificates shall be made only against the

provision of such indemnity and security as th$ Trustee may

require.
.

BankersTrust
Company,London

J3rh October, 1989

AgentBank
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CAN YOUR COMPUTER KEEP PACE
WITH THE AMSTRAD PC2286?

As you can see, the Amstrad PC2286 is

perfect for today’s fast moving business world.

With an Intel286™ chip at its heart, it

doesn’t hang about when it comes to data

processing.

Its 12 Mhz running speed means

you can often hunt down the information you

require in less than the time it takes to say

. . . data processing.

The hard disk version also has 1:1 disk

interleaving. Without getting too technical, this

IT’S GOTTHE SPEED YOU NEED.

enables you to retrieve data during one revolution

of the disk instead of the more usual two or

three revolutions.

And in addition there’s a high speed hard

disk controller which will help chase

compatible data to the screen.

All very well, you may say, but why do I need

a faster computer?

It’s rather like a more powerful car; once

you’ve driven it, you’ll realise just what you’ve

been missing.

For a start, you won’t waste valuable time

hanging around waiting for your PC to go

through its paces.

Sales forecasts, cash flows and ‘what if’

calculations happen practically instantly.

Spreadsheet analyses and database programs

are processed in a flash.

And VGA graphics (as well as a screen dot

pitch as low as 0.28) mean that intimidating

banks of figures can be rapidly transformed

into vivid, ultra high resolution charts and

diagrams in the twinkling of an eye.

All PC2286 models feature I Mb of RAM

and come with either twin 3W disk drives or 40

Mb hard drive with a single disk.

A And all will cost you a lot less than

dot pitch most other comparable machines.

So if time is money in your business, the

Amstrad PC2286 is one investment that you

should pounce upon.

The Amstrad PC2286. It’s got the speed

you need.

PC2286RRP J2MD 14CD I2HRCD I4HRCD

Double Drive £999 £1099 £1199 £1299

Hard Drive £1199 £1299 £1399 £1499

All Prices Exdude VAT

Mil l -lltiVTIti ON-SITE WAKRANJY

j Please send me further information on the Amstrad PC2286,
j

Name —
Company _ ..

Address —

Postcode.

ru
Send to: Amstrad pic, PO Box 462, Brentwood, Essex CM 14 4EF.

Telephone: 0277 262126. Facsimile: 0277 2U3S0.

etram£l,M8SB W1.1Z30S MdumgW« ftweaeomet* 1.989IuIik*CM»»»Mnodot Promds subject to

tmrtfctaireiniMdAuaEes-cufDEM^.OMPvaccNrBT'M^ osm^

.

ftuwitto-pap-nraw Mujwcs-att.ro.moauamsimommucedsisti^
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TECHNOLOGY

Clive Cookson reports on a experimental laser

treatment that corrects common vision problems

Here’s looking

at you
M edical researchers

are beginning to
use lasers to
reshape the eyes

of people who are either short*

or long-sighted, so that they no
longer need to wear glasses or
contact lenses.

Many ophthalmologists (doc-

tors specialising in the eye) are
excited by the prospect of cor-

recting permanently the com-
mon vision problems - short

sight, long sight and astigma-

tism — which affect about half

of the world’s population. So
are investors who have been
bidding up the shares of three

small US companies develop-

ing laser systems for this pur-

pose. The combined value of
Summit Technology, Taunton
Technologies and Visx on the

Nasdaq market reached $200m
last month, more than three
times the level at the begin-

ning of the summer, though
their shares have since fallen

back on profit taking.

Other experts warn, how-
ever, that the current enthusi-

asm for the laser procedure -
known scientifically as photo-
refractive keratectomy (PRK)
and more descriptively as cor-

neal sculpting or reshaping -
may be excessive, it is still an
expensive experimental treat-

ment; some eye specialists are
not convinced that it can cor-

rect sight without adverse
side-effects; and it is unlikely
to receive commercial approval
from the US Food and Drug
Administration (FDA) for at
least two years.
One of the first industry ana-

lysts to appreciate the business
potential of corneal sculpting

was Irving Arons of Arthur D
Little, the Boston consultancy.

In 1986 he predicted that,

within five years of commerci-
alising the procedure, 4m to 5m
sculpting operations would be
earned out and at least 800
laser systems would be sold
every year in the US.
That forecast was based on

preliminary information,
before any of the three compa-
nies had built their equipment
The latest Arthur D Little

study, published last month,
predicts that corneal sculpting
will be adopted more slowly;
about 2m sculpting procedures
will be carried out annually
within five years of FDA mar-
keting approval
“However we remain confi-

dent that the successful intro-

duction of this revolutionary
technique into ophthalmic
practices will change the way
vision is corrected for ever.”
Arons says. A survey of US
ophthalmologists carried out
for Arthur D Little shows that
the foe for corneal sculpting is

likely to be $1,000 to $1,500 pea-

eye, which would bring the
profession an additional
income of more than $Um a
year after five years.
Each laser system costs at

least $250,000. If ophthalmolo-
gists buy them at a rate of, say,

400 per year the equipment
manufacturers will have total

revenues of $100m a year in the
US, the largest market
Lasers have been used in

ophthalomology for longer and
more extensively than in any
other area of medicine. As
John Marshall, professor of
experimental ophthalmology at

London University's Institute

of Ophthalmology, points out,

the eye is the only organ of the
body that has evolved to
respond to radiation.

Various sorts of laser are in
routine use for many different

eye treatments, including
burning away unwanted
growths, welding pieces of tis-

sue back Into place (such as
detached retinas) and cutting
holes to relieve pressure.
Corneal sculpting requires a

relatively new device, known
as an argon fluoride excimer
laser, which emits pulses of
ultraviolet radiation at a very
short wavelength (193 nm).
Other medical lasers work at
longer wavelengths by destroy-
ing tissue through heat but the
excimer has sufficient energy
to break chemical bonds with-
out heating. It destroys only
those molecules in the direct
laser beam. The effect is ah
extremely precise and control-
lable removal of tissue.

The first scientist to show
how cleanly an laser
can cut organic materials was
Rahgaswamy Srtnivasan,
working at IBM's Thomas J
Watson research laboratory in
New York, His 1982 report was
quickly applied to eye surgery
by Francis L’Esperance and
Stephen Trokel, ophthalmolo-
gists at Colnmbia-Presbyterian
Medical Centre in New York.
The two are now associated

with rival rnmpanfaw - L’Es-
perance with Taunton and Tro-
kel with Visx - and embroiled
in a complicated US patents
dispute. “To say the feast, a
confusing picture of ownership
of technology will

Reshaping the cornea

laser mask

CORNEA

Short sfcpft Long sight

most likely be resolved by the
courts, unless a mutually satis-

factory agreement can be
reached between the involved
parties," comments Arons.

Ifoe uncertainty over
has not held up the
ment of excimer systems for

corneal sculpting. Tauntonand
Visx buy the lasers from Ques-
tek, a small Massachusetts
manufacturer; they have con-
centrated on developing all the
associated control equipment.
A third company. Summit, pro-
duces its own lasers - which,
it says, enables it to make
more compact end 1pc« expen-
sive systems.
The procedure for using the

equipment is similar for -all

three companies. The <wn«a —
the curved outer surface of the
eye which, together with the
lens inside the eye, focuses
light on the retina - is
scanned and a computer deter-

mines hOW miirh material the
laspr shnnlri fake nfF the front
layer to refocus the cornea-lens
wimlrinflHrtw

Usually the laser removes no
more than 50 microns, about 10
per cent of the cornea's total

thickness. As the diagram
shows, short-sightedness is cor-
rected by flattening the curva-
ture of the wwrwn Long-sigh-
tedness is corrected by
jurraairing the CUTVatUTB;

tidu

is achieved by configuring the
laser so that it removes a ring
of material aronnxi *h° middle

of the cornea.
The laser takes about 30 sec-

onds to reshape the cornea and
the whole procedure can be
completed in a half-hour outpa-
tient's appointment. The eye
must be kept bandaged for a
day or two while the cornea
heals. Over the last five years
tests of corneal sculpting have
progressed from dead animals
to live animals, blind people,

people with diseased eyes and
- within the last year or so -
dozens of people with normal
long- or short-sightedness.
The Taunton and Visx equip-

ment is in use only in the US.
But Theo Seiler of West Ber-

lin’s University Eye Hospital
has pioneered corneal sculpt-

ing in Europe with Summit
excimer lasers. In London,
John Marshall has been using
a Summit machine to smooth
out roughness on the corneas
of people angering from cer-

tain eye disorders. Marshall
expects to begin corneal
reshaping of people with
haaithy eyes “in the very near
fixture."

The experimenters say that
their preliminary results are
encouraging. People with
severe short-sightedness have
been given perfect vision. The
main problems so far are
related to the healing of the
cornea. One complication is
hat a »Hpiit cloudiness or
sometimes appears, though
fliia is rarely p|tnn̂ 1 to effect

DriversJonas is giving a helping hand to

ScottishWidows and has become a friend ofthe Tate.

Scottish Widows is one of the most

successful life assurance and pension

companies in rhe LTK. In 1981, it set up two

new property funds which now have an

aggregate value of £275 million. Drivers

Jonas have been independent valuers of

the funds from the start. We give a full

report and valuation of every purchase,

assess performance prospects for ail

properties, and provide a triennial invest-

ment review.

The splendid buildings of the Tate

Gallery need twice as much money for

maintenance as is available to the Trustees'

for acquiring new works of art.

When the Property Services Agency

gave up responsibility for upkeep. Drivers

Jonas were chosen to manage the Tate

estate, including the new “Tare of rhe

North" in Liverpool.

These two commissions illustrate the

range and diversity of DriversJonas which

embraces every aspect ofurban real estate.

A special strength of Drivers Jonas

is our ability to create teams of experts

for each client's needs, A client can

draw on any of our four groups - Assets,

Building, Consulting and Markets. Our

experience in working across so wide a

range of assignments, linked with a local

presence in the West End, the City Scot-

land and East Anglia, has generated an

eightfold increase in fee billing in the

last nine years, it has propelled Drivers

Jonas into the front rank of the major

chartered surveyors in Britain.

With 30 partners and a total

complement of over 300 in the UK,

Drivers Jonas has the scale, the flexibility

and rhe professionalism to bring innovative

and -effective solutions to every sector of

the commercial property market.

DRIVERS
JONAS

the patient’s sight Another is

that the epithelium (the outer

surface of the cornea) grows

back thicker than It was before

treatment
A^rng to Marshall, these

problems date back to ^the

early days when people didn’t

really understand their

systems. They were too aggres-

sive and used inappropriate

beams and energies." By oper-

ating carefully, he says, it is

possible to avoid the haze; the

computer program that con-

trols the laser can take account

of the epithelial thickening.

The side-effects are certainly

less than with the surgical

treatment for short-sightedness
known as radial keratotomy,
which has been popularised by
the Soviet eye surgeon Syva-

toslav Fyodorov. HUs involves
/*ntHng tiny slits in the cornea,

in a radial pattern which has
the effect of flattening its sur-

face. Radial keratotomy
became fashionable in the US
during the early 1980s, despite
opposition from many ophthal-
mologists, bat it has recently
fallen out of favour.

The opposition to corneal
reshaping by laser is less vehe-
ment but still widespread.
Many mainstream ophthalmol-
ogists remain cautious about
corneal reshaping — and far

from convinced that all the
problems have been overcome
or even recognised. - -

“It's really far too eariy to

know whether this is going to

be of much use," says Profes-

sor Barry Jay ofMoarfield Eye
Hospital in London, who Is

vice-president of the Callege af
rtphthfllmoingists. “It’s impor-
tant that this research should
continue but I cannot see it

replacing spriad** forseveral

decades."
John Marshall's experience

mokpR him more much enthu-
siastic about corneal reshap-
ing. “My gut feeling is that it’s

going to be a winner."

Machine lasers at

the cutting edge

P
roduction engineers

who thought they knew
everything about speeds

and feeds for machine tools

may soon have to come to

terms with a new toot the

laser.

In applications' like heat

treatment, welding, cutting

and measurement, the laser is

becoming widely applied. Bat

It has yet to make its debut m
the machine shop. Among sev-

eral developments ©t laser

products at the European
Machine Tool Show in Han*
over last month, however, was
a prototype machine that

could set production engineers

thinking.

The new machine is .called

the LaserCAV, the GAV suffix;

indicating that its principal

role is for creating oavtiieSf as-

opposed to other laser-based-
machines where the laser
beam passes through to cat -

Shapes out of sheet and plate

material; The LaserCAV -cre-

ates a cavity by ushxga laser

beam to vaporise the material;
c

one layer after another. Other
laser-based cutting machines
are generally two-axis,.but the
LaserCAV boasts five numeri-
cally controlled axes which

.

adjust the movement unit ori-

entation of thewarkpfeeeand
the angle of the laser tori.

Far fine filigree structures .

and sharp corners, the laser

has theadvantage becauseit is

fast, contact-free and can oper-
ate with a flne beam. TheLas-
erCAV gives a miffing-radius
of 0.1mm, to sfabo,
the West. German^ manufac-
turer. It can therefore

some of .the trickiest -

npnntimw. ft is jflso efficient

at processing hard.materials
Bnph as ceramics, which are
becoming widely used in air-

craft construction. •

Maho chairman Werner
Baliri to into
lasers after seeing tbe prettier-

atixm of products. -at - the US
International Machine Tool
Show in 198& He believes the
laser will: take more work
away from, established manu-
facturing processes such as
milling and EDM (Electro Dis-
charge Machining).
The LaserCAV is based on

an existing mining machine
design with which a Tnzmpf30
750W carbon dkndde laser has
been Integrated. -Maho is

looking for industrial partners
to test the machine in a true:

industrial environment. It

expects the machine to be of

most use to development
departments working on pro*
totype prodnets where the fas-

ter that modifications «n be
introduced,

.
quicker the

development: ^eycle. The
machfae fa expected to cost
DMImt£34£00©.
German Sadune tool com-

pany: Denfes-Scharraann also
annornced anew laser in Han-
over. .The company believes
the need for milling and bor-

. itig machines will reduce
: because of advances in forging

- and casting technology. It has
collaborated with the Fraun-

- /Infer Institute and MAN Tech-

nology to develop the laser

beam guidance system.
-I The creation of a modular
construction means that it can
bo adapted to a laser welding,
heal treating or cutting sppli-

m^on, and to the customer's

product. Different sizes of
working area can be combined
-with numerically controlled
Mrpg to create a low-cost solu-

tion. The company says about

50 projects are in discussion,
•mainly for welding and heat
treating because other low-

cost laser cutting machines
already exist.

Finally, the Japanese com-
pany Mazak showed a new
five-axis laser machine
designed for cutting features

in Mwipig* three-dimensional
sheet metal components. The
most interesting aspect of this

wiaririiifc is the programming
option.
The complexity of the part

and the cutting process can
involve several hours of pro-

gramming, thereby putting the

laser tool oat of action for

long periods. To avoid this,

Mazak offers the customer a
second numerically-controlled
mariiliw, identical to the first

but without the laser.

The two are linked by a pal-

let transfer device. While one
Js cutting; the other can be
used for programming. The
two control systems are con-
nected; whan the program is

transferred to the cutting
machine the pallets change
anil, with a minimum of down-
time, the machine begins
working again. Intended for
prototype and small-series tool
and die manufacture, the
marfilim costs DM lm without
thn programming option end
DM :L5m with it

Anna Kochan

For best results, handle Case with care
Janet Preston and Miranda
Park of consultants Arthur D
Llitte in London respond to an
article on computer aided
systems engineering which
appeared on 5 October.

OUR experience shows that
while it is important to get
management commitment to

the use of Case “tools", it is

more important to make sure
these toms are property intro-

duced within the organisation.
' At the beginning of the 1980s

companies desperate to exploit

information technology started
™™g Case to help speed their
software development. The
promise was that if they chose
the fight Case tool and ran it

on the right hardware, they
would make terrific strides In
efficiency.

Many companies did choose
the right tool, and the right
hardware, often at a cost of
many thousands of pounds.
Less than a decade later, these
companies are sidelining their
expensive technology (British

Gas and American Express are
two recent examples) and
returning to the more tradi-

tional methods of development.
Was this about-face inevita-

flMflMfllttBfr oftite?
syStemsdevriOpmaWtfife eyrie;./'

or could the Case tools have- :

been made to work?
Of course they could, as

'

press reports ou the success of
companies such as Volvo and
WJL Smith and now the Paris
Bourse confirm. Tim recipe for
success or failure with Case
lies not so much with the tools,

as with the way they are used.
So how can yoa be sure that
you use than property?

First, do not expect too
much. Media hype convinces
people that Case will let them
complete Tngger projeets in a
shorter time. This is not neces-
sarily so. Our experience
shows that productivity may
drop to begin with, as staff

.

start up the learning curve.
Clearly defined Case projects,

with limited objectives, are
most likely to succeed. Failure
to recognise that fact.can lead
to overruns, low morale and a
disappointing product.
Second, do hot skimp on

training. Everyone associated
with a Case project win need
some form of training. Some
members of the Case team,
such as the analysts, will need
training notonly in how to use

the “Case toon, ftionn me
underlying software develop-
ment methodology so they
know why they are doing
something. Others, such as
mid-users, need to know less

about how to use the tools and
more about -how to interpret
the Case deliverables, so they
can be sure that the systems
designed will meet their busi-

ness needs.
Third, Case tools do not

come with& full set of software
development standards. The
Case team will need to set the
standards.
The last point is the need for

a flexible approach to project
control. For the first few pro-
jects, while staff are learning
new skills and coping with the
inevitable teething problems of
the new Case software, the
“study group" approach is
best The group ethos helps
ensure that everyone uses the
tools properly and is comfort-
able with them, as part of their
everyday work.
The potential is there, the

guidelines are straightforward
and the rewards are great, as
we are sure those working on
the project at the Bourse will

Be at Oympia 2, November 1 for the first Open
Sjsfems shm See bow at toperf polfcy on IT is now
a reafty and tow itwW giw you a competitive edge
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There isa _

collection of ...

ifihed brass plate* out-

side the headquarters
of the IQ fanner regional water
authorities In England and
Wales as they prepare for life

In the private sector. .

The plates represent the sub-
sidiary companies being set up
by the newfyfonned public
limited companies as part of a
fundamental' reorganisation to
take aeWWd of^jy^nnwyrial

freedom that privatisation next
month wfD, bring. The desire
within, the industry to escape
the shackles of the Treasury Is

almost tangible:
The" Water Act, which pre-

,
pared the ground for flotation
earlier this year, provided the
most kdgntfipaTft change of all

for the industry. This was die
removal of water arTthryitfop*

legal environmental obliga-
tions (now taken over by the
National Rivers Authority) and
the imposition of a fiercely eco-
nomic regime trader the Direc-
tor General of Water Services.
Within thte framework, it is.

np to the boards of the new
phis to deride on the structure
needed to meet the challenge
of privatisation, and it is the
diversification plans of the
larger companies that have
grabbed the headlines. Groups
such as Thames and Severn
Trent have made little secret of
their intention to expand
aggressively into related areas
- from consultancy to commu-
nications.

So, in the last 18 months or
so, the former water authori-
ties have stocked their boards
with directors who can demon-
strate private sector experi-
ence. Sane City analysts are
sceptical about such of
corporate muscle, particularly
when it relates to a board's
ability to move into non-core
areas.

All 10 pics have evolved a

Water company structures

Rearranging for corporate freedom
Richard Evans and Andrew Hill examine the management frameworks being established by
the UKL companies to exploit their core and diversified activities

BOARD COMPOSITION, AND BACKGROUND OFM KEY WATER INDUSTRY EXECUTIVESH BACKGROUND OF ALL DIRECTORS
OF WATER PJLCS

Bond Executives Chairmen CEJMD FD Executive* Nen-eaeurivei Total

AngHan 9 4 p«c CS water PIC 20 26 46
Noithomb ft 4 PS pic water Water 23 1 24
North W 8 3 pie water pic Finance/Bankfng — 6 6
Severn T 12 8 P»c pic pie Public service 1 4 5
Southern 8 4 P»C pic Pic Aeademlc/Seienco _ 3 3
SouthW a 4 . pic -water Civil Scnrtce 1 1 2
Thames 9 4 pic pic water Other 2 2
Welsh 6 4 pie water water Total 45 43 88
Wessex 0 4 P»C water Pta

Yorks” 8 s pic — water the ten organisations. pany^s turnover by 20 per cent
KEY: pic - puMc MM nnmpwty or «bar private

or mMM— npUmPK CS — Maanlcc PS

attjGaaaaafis

similar structure at the top,
witha holdingcompany ran by
a main board of executive and
non-executive directors respon-
sible for directing corporate
strategy and monitoring per-
formance.
Under this, they have aU

introduced a water services, or
utilities. subskflary responsible
for the core activities of clean
water supply and sewage dis-

posal It is this subsftBazy that
will be responrible for the vast
hulk of the turnover of the
mmpani^ tnftiaTly at legit
Expansion into non-core

businesses is a matter of
choice. It is the supply and dis-

posal of water and the han-
dling of a capital expenditure
programme, amounting to
mote than £2£fon over the next
decade, that wiE be tbe more

These are the areas In which
Jlc executives will have to

their competence.

- oOiar public awvlca. * Cnumtan

whether or not they deride to
diversify.
“The critical determinant of

whether the companies are
going to be able to meet share-
holders' expectations is

whether they can manage capi-
tal projects on time and to bud-
get," says one fund manager.
"If we got a Eurotunnel situa-

tion in one of the water compa-
nies, that would have quite
severe implications for the
return to shareholdere.”
The bigger companies have

already w»«ha specific plana far
developing fast oat of the core
businesses, which are unlikely
to experience rapid growth.
Others like Yorkshire and
South-West Water are keener
to concentrate on core activi-

ties. at least in the early years,
before reaching decisions on
how best to expand.

“It will be a step-by-step
approach rather than a big
bang” sums up the attitude of
senior executives in most of

Analysts appear to be
broadly happy with tbe ability

of the water company directors
to run the core business. “I
think many of the people with
a background in the industry,
particularly finance directors,
stack up very well against
those who have been brought
in from outside," says Robert
Giles of Laing & Cruicksbank.
The structure at Thames

Water, the biggest of the 10, is

a small group pic board nnrter

Roy Watts as chairman, with
three executive directors and
five non-executives. Under *hi«

are three main subsidiaries,
Thames Water Utilities, the
core business. TW Enterprises,
and, after flotation. Portals
Water Treatment (PWT). There
is also a small insurance com-
pany, bis, based in the Isle of
Man. and two trustee pension
companies.
The acquisition of tbe water

treatment divisions of Portals
Holdings last year, which is

technically dependent on a
Stock Exchange listing for
Thames, wQl increase the com-

and is an indication of the
aggressive diversification pol-

icy that Thames hopes to pur-
sue.
David Luffrum, group

finance director, comments
cautiously: "ThamesW taken
the first step through an acqui-
sition of some size, and it is

expected there will be further
developments over time."
TW Enterprises is the

umbrella company run by
Mike Hoffman, group chief
executive, and it covers a
range of subsidiaries including
a plumbing service, a small US
company, an international
advisory service, engineering
services, and a marketing
organisation to exploit the pos-
sibilities of laying nahling and
other services in water mains
and sewers.
Severn Trent, tbe second big-

gest of the 10, wants as few
mmpanww formed as possible
and has grouped divisions cov-

ering laboratory services, pro-

cess plant, waste disposal,
property and international con-
sultancy under one hi*”* sub-

sidiary, ST Industries.
"We don't want hordes of

companies that are expensive
to administer. We are trying to

avoid a diversity of manage-
ment structures," says Roder-
ick Paul, group chiefexecutive.
Severn Trent also owns 49

per cent of Minworth Systems,
set up to develop computer
control systems, mainly on the
dirty water side of the indus-
try.

Anglian Water has set up
three subsidiaries under its

holding company - tbe core
business. Anglian Water Ser-
vices, AW Engineering and
Business Systems with 800
staff, and AW Commercial
Developments.
Alan Smith, group finance

director, comments: "We have
established a set of criteria for
non-core activities and we are
adamant we Will only develop
these if they look tight and fit

in with our criteria.” At pres-
ent, there is an embryo plumb-
ing service and a steel fabrica-

tion workshop within tbe
subsidiary.
Yorkshire Water, average in

JohnEMed Jones, chairman of Welsh Water, and Clifford Evans,
senior partner of Wallace Evans & Partners, sign the agreement
which gives Welsh Water a "first" in diver slficatton - the
purchase by a water authority of an engineering concern

size and turnover among the
10, has a similar attitude. The
small five-man executive com-
mittee of the main board under
its chairman, Gordon Jones,
will vet all diversification pro-
posals, and intends to proceed
cautiously. It is understood
that the target is 10 per cent of
profits from non-core activities

within 10 years, probably from
organic growth rather than
from acquisitions.
A significant diversification

move was announced this
week by Welsh Water with tbe
setting up of an intumatiiyial

civil engineering consultancy
with Wallace Evans & Partners
to begin operating next April.
It will operate from offices in
Wales, London, Manchester
and Norwich as well as from
oversees tiffin in Hong Kong.
Spain and the West Indies.

AU the pics acknowledge
that identifying business
opportunities is not enough.

however. High calibre manage-
ment is essential to capitalise

on the opportunities identified,
and after yield and price many
fund managers and analysts
consider management compari-
sons one of the most important
means of differentiating
between the 10 companies.
But institutional investors

have found it difficult to assess

the quality of management
because of government edicts
which prevent the water pics
from marketing themselves to
institutions individually.

More new blood is certain to
be brought in to the privatised
industry not only to provide
added expertise, but also to act

as a catalyst to continue the
trend towards more commer-
cial attitudes.
Over toe past 15 years the

water industry has shown
itself capable of coping with
change, but even greater chal-

lenges lie ahead.

I
f customers care about a partic-

ular service,' give It to than. If

they don't care, why. bother?
So says Kevin Coyne, a consul-

tant in the Atlanta office of MeKin-
sey and Co. Many companies devote
a great deal of time and money to
improving customer service, only
to find that the investment gives
them no advantage over their com-
petitors.

Companies need to analyse pro-
posed investments in improved ser-
vlce as carefully as they would ana-
lyse an investment in product
development or distribution, Coyne
says. As In any other area at busi-
ness, they need to find out whether
customers want an improvement fax'

the level of service offered and, if

so, what aspect of service they
want to see hmsoved.

Assessing the value of an improved service
Michael Skapinker reports on an argument about whether customers are being offered what they really want

Many managers believe they cm
achieve anperioe service -simply by
Improving the attitudes of their
employees. "Ironically, these very
managers-often underinvest in crit-

ical aspects of service because they
assume that speeches or awards are
enough or because they have dif-
fiw>H their organisation's fawtum
across all possible types of service
Improvements,” Coyne says in an
article published in the summer
Isamg of both the siwm Manage-
ment Review and toe McKiasey
Quarterly.

CnuipiiTriffi sometimes follow up

this general attempt to improve
service by measuring their custom-
ers' response. Coyne argnes, how-
ever, that they seldom do so in suf-

ficient detail to teH them whether
they have improved service In the
way that their customers wanted.
Coyne believes that encounters

between wimpawto* and customers
fall into three categories, each
reqidling a different approach to
service. They are:

• Environmental service encoun-
ters. These are services which cus-
tomers only notice when they are
pertained badly. Examples are the

cleanliness of a hotel room and
picking op luggage after a flight
"The key customer need here is

that the service be performed satis-

factorily without the customer
needing to be consciously aware of
it,” Coyne says.
• Transactory encounters. These
are routine encounters between the
mmtnmmr and the provider of the

service. Examples are asking
whether a shop sells a particular

item or payingfor goods at a super-

market. Tbe customer expects to

put in little effort in effecting the
transaction mJ expects the pro-

ducer to perform toe service per-
fectly and without any fuss.

• Assistance-based encounters.
Here, customers expect to pot in
more effort to make their needs
known. In return, they want the
assurance that they are dealing
with someone competent and trust-

worthy. An example would be a
garage repairing a customer’s car.

Companies which foil to distin-

guish between these encounters can
wij Tip rftiigr foiling to serve their

customers or irritating them.

On the other hand, customers are
likely to be irritated by shop staff

who launch Into a lengthy sales

pitch when they are asked a ample
question. Ail customers want here
is a polite and well-informed reply.

Companies need to ascertain
what their customers feelings are
about these various encounters and
how they compare with those of
their competitors. It might be that
an area of service a company is

trying to improve is already satis-

fying the easterners.

One hank in the US invested a
large sum of money to reduce the

'

waiting thne in queues from six to
three minutes. Their customer sat-

isfaction ratings did not change.
The customers thought six minutes
was acceptable. There might have
been other areas of the bank’s ser-

vice which they would rather have
had improved.
Federal Express, on toe other

hand, saw that customers would
value a reduction in -the time -taken
to deliver packages and benefited
from it.

"Companies must see service
decisions as resource allocation
dgeiginns, just as product decisions
and distribution decisions are,”
Coyne says,
A derision to shine in one partic-

ular, well-defined area might be
worth more to customers than a
generalised, fuzzy derision by com-
panies to improve their service,
Coyne argues.
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Are youone ofthethousands of -

investors who bought shares on the now closed

Overthe-countermarket? Buy this week’s
Investors Chronicle. Ittracks down over 150 of

the companies sold by share salesmen in the fringe

(0TC) market during the early eighties boom.

THE GOODr A quarter of the companies gottaken

over or graduated onto the stockmarket Did you
make money?- .

THE BAD, A quarter ofthe companies went into

receivership or liquidation. Which are they?

THE ORPHANS. Half the companieswere left in

limbo when the authorities closed‘dowrrthe OTC
markettwo years ago. What are they up to now?

The most comprehensivesurvey ever ofthe

shadowyOTC market is published in this week’s
Im/estorsChronicle. .

-

Make sure you getyour copy.

CHRONICLE
A FinancialTimes Magazine

VfcCS^WCOWSTAKT^v faibijiliis,.CH42M GENEVE i . O"

MERSEYSIDE IN THE
THATCHER DECADE

This survey due for publication today will

now be published on>

Thursday, 19th October 1989

For further details please contact:^

BRIAN HERON
Regional Manager
on 061 834 9381

(telex 666813)

(lax 061 832 9248)

or write to him at:

Financial Times
Alexandra Buildings

Queen Street

Manchester M2 5HT
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VISTAFJORD LUXURY CRUISES
TO THE SOUTH PACIFIC

AND ORIENT.

UK-SCANDINAVIA

20 flights a day
SAS operates20flightsa daybetweentob UKand
ScandinaviawlthbomenfentoonnecO^ from8 major

Scandinavian gatewaysto numerouscities in Denmark,

Norway and Sweden. No otherahUne offers more.

TafttoyourDroolAgent

qrSAS: 01-7344020

1990 is the chance to treat yourself; fly to Los
Angeles on January 22 and cross the Pacific on toe
luxurious Vistafjord to Australia caffing at the beauti-

ful tropical Islands of Honolulu and Tarawa along toe

way. This 24 day cruise costs from £3,660— a saving of

£450 per person off the brochure price - OR how
about flying to Sydney on February it and then cruis-

ing to Hong Kong via Brisbane, Papua New Guinea
and the Philippines, 19 days from
just £2,950. For more details of
these fabulous sectors of the 1990
Vistafjord World Cruise call us
now at Cunard on 01-491 3930
or write to us at 3QA Pall Mall,
London SW1Y 5LS.

The
FTCity Seminar

Plaisterers Hall, City ofLondon
31 October, 1& 2 November, 1989

Speakers will include:

Mr Michael Fowle
ftai Marwick McLintock

Mr Robin Hutton
British Merchant Banking &.Securities
Houses Association

MrAntony Beevor
The Panel on Takeover and Mergers

Mr Michael J Fuller
Midland Bank pic

Mr Bryan Kellett
Kdlerr (Holdings) Limited

Mr Nicholas Jones
Lazazd Brothers St Co Limited

Mr John Footman
Bank ofEngland

Mr Keith Woodley
Deloiete Haskins& Sells

MrTadashi Natori

The Industrial Bank ofJapan Limited

Mr Herschel Post
InreroatkjnalStock Exchange

Mr Roger Brooke
Candover Investmentspk

MrJohn Atkin
CitibankNA

m
Formfo/mation please return this advertisement
together with yourbusiness cod, to:

Financial Times
Conference Organisation
126 Jerniyn Street, London SWiY4UJ
Alternatively,

telephone: 01 -925 2323
tetex 27347 FTCONFG Fax: 01-9252125

,
. .



FINANCIAL TIMES FRIDAY OCTOBER
13 1989

Arts
Week
F lSajSul M |Tu|W ITh

13I14I15! iel 17T18! 19

MUSIC

London

The |/TFi«fryn PhUhanmmic
conducted by James Lougbran,
with John liQ (piano). Mendels-
sohn, Elgar. Beethoven, Britten.
Royal Festival Hall (Frfl (928
8800).
City of Birmingham Taming
Opera to the first London perform

mance of Ghanashyam, a mix-
ture of music, song and dance
by Ravi Shankar- Director Gra-
ham Vick. Queen RH»ihw*h Hell
(Thor) (928 8800).

Paris

Ensemble Orchestral de Paris
conducted by Annin Jordan with
the Vlttoria dUe de France choir

conducted by Michel PlquemaL
Haydn’s Creation (Toe). SaHe
Pleyel (45638873).
Orchestra de Paris conducted
by Sian Edwards, Rafael Orozco,
(piano). Tippett, Liszt, Janacek
(Wed, Thur). Salle Fteyel

(45630796).

Utrecht
Shura (piano). Han-

del, Weber. Chopin, Ber&Tcbai-
kovsky, Strauss (Wed). Vreden-

burg (31 45 44).

Rotterdam

Melos Quartet with Francos
Guy©. Schubert (Toe). Doelen

(4182490).

Madrid
Bamberg Symphony Orchestra.
Fart of *hte year's Madrid
Autumn Festival. Horst Stein

conducts, with Gary Lakes
(tenor). Wagner (Fn)- Anrtitorio

Nadonal de Mnsira (337 oi oo).

Mstislav Rostropovich (cello)

plays Strauss and Bruckner
(Sat). Aaditorio Nadonal de
Musics (337 01 00).

w«4Tiiimrf Pfalz phUarmonle
Orchestra and Stuttgart Philhar-

monic Choir conducted by Bfll-

tiades Caridis. with Elisabeth

Richards (soprano), Erika

Schmidt-Valentin (contralto),

Volker Horn (tenor). Waldemar
Wild (bass). Beethoven pro-

gramme (Wed). AuditoEto
Nadonalde Musics (337 01 00).

BodoUb Banned (violin) and
Bruno caninn (piano) playing
Fetrassi, Brahms, Stravinsky
and Ravel (Wed). Teatro Olim-
pico (393304).

i.ifrgp philharmonic Orchestra
conducted by Pierre Bartholo-

mee, with Brayo Nakarrdchi
(piano). Bartok, Brahms, Chopin
Palis des BeauxArts (Sun).

Tokyo PhQhaimoalc Orchestra
conducted by Tadaaki Otaka,
with Yuzuko Horigome (violin).

Dvorak, Shostakovich and Yoshi-
matsu. Palis des Beaux* Arts
(Tues).

Amsterdam
Netherlands Philharmonic
Orchestra with Dong-Suk Kang
(violin), Ken-IcWro Kobayashi
conducting. SalntSaens, Berlioz

(Sat, Mon). Concertgebouw (718

345).

Academy ofSt Martin-m-tiie-
Fields Octet with Emmy Verhey
(violin). Schubert, Mendelssohn
(Wed). Bears van Berlage.

Pittsburg Symphony Orchestra
conducted by LarinMaazeL
Tchaikovsky, Beethoven (Man).
Teatro Alla Scala (80.9L26).

New York
Carnegie HalL Andras Schiff

jaano redtaL Haydn, Janacek,
Bartok, Schubert (Thur) ©47
7800).
New York Philharmonic Orches-
tra conducted by Leonard Bern-
stein. Copland programme
(Thur). Avery Fisher Hall (874
2424).
Camerata Bent. Emfle Nanomoff
(piano). CJP-E. Bach, 3£, Bach,
Schoenberg. Kodaly, Holliger,

Dorwiand (Thur). Alice Tolly Hall
(874 6770).

Washington

Cleveland Orchestra conducted
by Christoph von Dahnanyi, with
Ralph Kfrshbamn (cello). Max-
well Davies, Weber, Tchaflcovsky
(Wed). Kennedy Cento* Concert
HaH (467 4600).

EXHIBITIONS

London

The Hayward Gallery. Andy
Warhol - two years after his

death, a comprehensive retro-

spective of the career of this sem-
inal yet ambiguous and stffl con-
troversial artist, since be turned

to painting from graphic design

in the early 1960s. Sponsored

by BP. Daily until November

The Royal Academy. Gauguin
end the School of Pont Aven
— a fascinating study ofthe

prints made in fee 1880s and
1890s by the loose society of art-

ists that came together at Font
Aven in Brittany, of which Gau-
guin was the leading but not
necessarily, at the tune, the out-

standing figure. A handful of
related paintings is shown, and
there are outstanding groups
of prints by Rmfle Bernard.
Armand Seguin and the Irish-

man, Roderic O’Conor, among
several others. Sponsored by
Banque Indosuez and WXCarr.
Daily until November 19.

Pails
Mnsde des Arts Decoxafife. Je
sals le Cahier - Picasso’s sketch-
books. After two years of mean-
dering world over, the exhibi-
tion ends, aptly, in Paris. The
40 sketchbooks covering a period
of64 years follow closely Picas-
so’s development. There are cub-
ist flat planes decoznpcetng real-

ity next to the fulness of
neo-classical figures, there is

the almost sugary rendering cf
the nfKrtlyw and child tiwmo next
to the cruelly distorted female
feces, there are all the facets
at Picasso’s inventive genins.107.
Rue de Rivali (42603214), dosed
Tua Ends December3L
iDsritnt daMeade Arabs. Egypt-
Egypt. An exhibition of25cfatf-
d’oeuvres, including the most
recent finds, starts with statues
and bas-reUefe dating from the
middle-empire, continues with
a gdden crown ofa high priest
of Osiris with some dements
ofRoman art and Coptic icons
and concludes with Mamie,
exhibits. L, rue des Fosse&Scrint-

Bernard (dosed Mon), finds Jan
14(40613838).
TffTTTifo HodBL A ifaHgtitftil 1Mb
century townhouse - Hotel
Biron - contains the life work
of Auguste Rodin, whose power-
ful genius opened theway for
modem sculpture. In the gardns
his Thinker broods, the Burghers
fit fialala tniHgB in thter tangle

destiny and Balzac, draped inhla

doak, defies time. 77, me de Var-

enne. Closed Tne.
Mns&> d’Orsay. The spectacular

museum of the 19th century is

situated opposite the Tuileries
pmkww within'the metallic

structure and the gtoswoofed.

vault of the vast Belle Bpoqne
railway station. B houses pafnfc-

Inga, sculptures, ottfefs dart and
photographs from the end atthe
romantic period to the begin-

nings ofmodem art and the
impressionist and
sitmlat collections
the Jeu da Pacune. Here they
are counterbalancedby academic
painters, their contemporaries,
long derided Ear their pomposity.
Entrance to the museum is at
1, rue de BeUechassa (45494814).
Closed Mon.

20 Rue des Sables. Closed Mon-

Madrid
.

Fundacfton Juan March. Retro-
spectiveofEdward Homieropens
meautumn season at the founda-
tion. 61 works by the New York
realist coveringa period of56
years. Until Jan 4.

Palado de Velazquez. 22 paint-
ings and 20 drawings and engrav-
ings by Sean Scully, one ofthe
most important figures in the
new generation of abstract art-
ists. Ends Nay 19- ClosedMan.

FondatipnCbmadda. A Henry
Moore retrospective of some 50
sculptures, 90 drawings shown
in rotation and 60 engravings
is as impressive by thejudicious
selection of exhibits, as by the
exceptional location for 13 of
the TwnmTTTiantal fa a
park with Alpine peaks as a
backdrop. There are family
groups, majestically redining
thuiiwina Sgnw,

the hieratic
couple ofthe Kingand Queen.
But most of all, the works, be
they in bronze, i«^»wWh® alabas-
ter, be they ofvast proportions
nr fitHpg intn the palm rf» hand,
are a liymn to eternal mother-
hood. Ends Nov 19 (026-223978).

Fundarfoa Cgja de Pensiones.
fatearational a** RvinfrtHfw^ of
contemporary art fton the
museum’s holdings acquired
smcel96S, including works by
Forg, Huber, Mucha, Deacon,
Kiefer, Folke, Cucchi and Merz.
rifwi^ Mon.
Palado de teYhsetna. From
Revolution toBerestrcOaLlOO
Soviet works from the Ludwig
collection — the mostcomnrehsi-
sive outside USSR- Paintings,
drawings and sculptureof artists
from two different periods: his-
toric vanguard upto 1930
contemporary art Ends Nov 30-

Palais des Beanx-Arts. The
Human Figaro: millennia ofJap-
anese art — an overview ofJapa-
nese art from 30Q0BC to the 19th
century which opens Wednesday
and endsNov2&
Mnsee BeDevue. Tbkaknra cos-
tumes from the Imperial coart.
Closed Friday. Ends November
16.

Mnsdes Royanx d’Art et dlBs-
taire. Nambsn Art, Japanese
art works influenced by contact
with Bxtogme traders. Ooeed
Monday. EndsDec 17.

Le Koede de la BandsDeastnte,
the Belgian comic strip centre,
hasJust opened in a beautifully
restored Art Nouveau store
deafened by Victor Hocta. Wwiht

of original ***** * ”41**
bookshop await ‘'Bedeomanes'*,
wide on the top floor is a nmlti-
mortis installation by five Japs
nese architects (part ofthe Euro-
palia festival). Harts fans win
tafcB HBMght in BwhrnlHfny thrif.

v« a
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TYm, .. a.^,,1 fntQRWmi, HuaSarflBKlg
9. A Franz Marc retrospective
with 180 drawings and aquarelles
(1880-1916) most of the German
ni|Hinurimi<yprfnlw*»
can be seen far the first time
until Oct. 29. EBs famous hand-
colonrsd print off two horses,
one bby colmirwl the yj>y n*j.
black, witha red, Uue, yellow
end gry*1
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taalimiij wtitfam rfthwlitm.
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BeethovenballeBosm. 50 por-
traits ofBeethovenbythe Ameri-
can pop artistAndy WarhoL In
addition to ihottnnn Becthoveo-
fest, anAndy Warhol exhibition
is taking place until October
LThe Bonn gaBery owner Her-
mann Woenscfae commissioned
theseBeethoven ptwtrpfhi awn
Andy Warhol for Bonn’s 2,000th
amriveisaiy. After a year of
intensive study of Beethoven,
Iw mmpktel a nm-tea rf/wlnmwf
graphic works before he tiled

lastyear. They are baaedon the
1IPI nrlginnl, byKJ. StitiBT,
showingthe composer aged4A

Munich

s«dH«rhi» Gfllerie im Lehmbach-
hnw The most complete retro-

spective of the expressionist

painter Karl Schmidt-Sottluff

to date with almost 370 works

from 70 privateand public detec-

tions. After the Kirchna:
andHeckel exhibitions, this is

the third sfgnificautpniject toon.

one ofthe founding members
ofthe Brucke group. Sdmrfdt-
Rottiua, bodied in Beriin in

19TO, was strongly attacked dur-
ing theNaM years.

Bonn

Stadtisdies Knnstmnsemn,
Rathansgasse 7. Glanzlicbter,
40 years of government support
for art. Thisexhibition shows
for the first tune selected works
of art from ll centuries and
attempts to present an impres-
sion ofall aspects erf culture dur-
ing this period, with the help
ofgovernment, foundations and
private sponsorship. Works by
Albrecht DQrer, Wolf Huber.
Antoine Watteau. Heinrich Voge-
ler. MaxBeckmann and Meissen
porcelain are on display.

Vienna

fin-ftMlmi Tho highlight rf flu>

next few weeks will be the 100th
anniversary of the bizth of Lad-
wig Wittgenstein, the philoso-
pher, architect and craftsman
who until recently had not been
appreciated by Us fellow -

countrymen. The indomitable
staff at tbe Secession, the won-
derfully renovated gallery where
Vienna's ra^«i and anti-estab-

lishment artists set up their
workshop at the turn ofthe cen-
tury, finally raisedthe funds
to organise tills long overdue
exhibition. Ends October 29 and
not to be missed.
Thp HwnwiiftHiw Monaidpni tn
Melk, an hour’s drive Irian
Vienna, celebrates its sooth anni-
versary. Besidesa fascinating
collection ofpaintii2gs, bookB
and later, newspaper cuttings,
the Abbey boasts the finest
Twpyme arffhitarinm fafMKmwt
ofEurope. Until November 15.

VenkM

Palazzo GrassL RaHan Are
1900-1945.A much-amplified exhi-
bition covemig a briefer period
than did the recent show at the
RoyalAcademy in London,
organised again by German
Gebnt; with the director of Pal-
azzo Pontus Huttm. An
atbsnpt is made to put the wracks

OPERA AND BALLET

London

Royal Opera, Covent Garden.
The latest revival orthe 1975
Peter Grimes brings a nyranfaring
cast of newaxners - PhfljpLan-
giMgn in tiie title role. Felicity -

Tati, Donald Mrfntyre, Supih
Walker and Stoart Kale — and
RogHT Noxringtan as conductor.
Die Walkzir%vi the production
by <3ote Eriedrich adaptedfrom
Wb Berlin staging, is distin-
guished above all by Bernard
Haitink’s magnMcant conduct-
ing, and tbe vocally unsurpassa-
ble Wotan of James Morris.
The Royal Ballet performs Lot —

BoacdZre on Friday ^October 13,
'

bringsin its
cated StoolLake <xi Thursday
Oct 19.

Parte
fidfeedaChm^sEIjite.
Der RosenkavaUer is performed
by the Paris Opera Orchestra,
conducted by Georg Schmoehe
in a new production, coproduced
fay the Thtttre Des Champs Ely-
sdes, the MontpeHter Opera and
tile Nantes Opera (47269637).

Mnxipkfhegfer. The Netiieriandg
Op«a with Ariane et Barte-Bleu
by Paul Dukas, directed by Phil-
ipe Sirenfl, with the Netharianda
Philbanrymi^ mndur*»H Ky
Henry Lewis. Katiuyn Harries
and Roger Soyer in the title

roles. The National Ballet with
a Frederick Ashton programme
diiSdsummerNight'sDream
and Symphonic Variations (2SB
455).

Opera. Do* Troubadour has a
first-rate cast led by PieroCap- .

puccflll, Linda Fledi. Ruza BaL
oazd, Gu^eppe CSacomini and
EBeno d’ArtKgn^ Peer Gynthas
vroodofhl John Neumeier chore-
ography. Die Frau ofme SchaUen
is revived with Carmen Reppd,
Robert Schunk, Jutia Jam, TJte
Vinzlpg, Franz Gnmdheber and
te»M Stamm Algo Xtnfjniflmt,

Maggkffe: Hogarth m^woriwotve^^

into a dear pdftiod somg.
gwpharifling hnks vrtth

contenu»rary literature, music

anddnema. The exhibition ends

with two blown-up stills fro™
filing by Visconti and Rosarium.

flan Giorgio Maggrtge: Hogarth

- a beautifully chosen study

ofthe life’s work, prints, *aw-
inw nrwi pointings, of the first

great English artist of the 18th

century, Wflliam Hogarth, organ-

feed jointly by the Ciiii Founda-

tion in Venice and the British

CoumuL Hogarth has never been
shown abroad before, and this

master of tbe picaresque and
gnciai satire could hardly, be seen

to grater advantage thanin ire

aty cf tiie CarnivaL Until

November 12.

Mantua
Palazzo Te, Truttiere di Palazzo
Te, Reggia Gonzaghesca. Avast
exhibition devoted to Ginlio
Romano. Raphael’s favourite

pupil, who spentthe last 20 years

afms life in Mantua, producing

masterpieces of architecture,

painting, engraving and fresco.

The Frescoes ofPalazzo Te have
been restored, and one of tiw
results hag been proofthat Gnino
did more and bis pupils less of

the decoration, than had previ-

ously been thought. The results

ofstudies made over several

years, under honorary president

Ernst Gombrich are on show
in the flrutttere, and tend to show
the artist as an even greater

architect painter. Also at
tiie fruitier® are paintings lent

by foreign museums: "The birth

ofBacchus”, from the Getty
“allegory” Cram. Detroit, and
"Madonna with Child”, from the
Heim Gallery. Ends November
12.

naj»rtwi-s fans ana
scenes among the 150 pieces in

all media. Ends Nov 5- . .

of taOulOUS suuwa -
around the worldrouninates

in the present exhibit oftiw
nf Vdazonfiz. me

Praitom maona cares

Museum ofModem .

tog only eight years, from 1907

to 1314, Picasso and Braque: Pto-
. n_L? ^4^1 nfmnn.

Opera. Arabella, tiw new produc-
tionbyGemot Friedri. is expertiy
conducted by Gutaeppe Sfaiopoli

with laada Popp outstanding
in the title rote. Guest appear-
ance ofthe Tokyo baDet. 2cr
zmd Zbmneimarm has fine inter-

pr^ations by Barbara Sriierier,

Andreas Schmidt and Peter .

Maus. LaBoheme in_Cdtz Fried-

rich’s production is sung byEva
Johansson, Gwendolyn Bradley,
Andreas Schmidt, Salvatore
Bagpnese and Manfred RoehrL

Opera. Mezzosomano Brigitte
Faiibamiliir is tbe peodnemof
DerRoaenkaoaUerwiOx Jodith
Beckmann, Susan Qnittmeyer, -

JartHendrik Rootering and Hana
Brim, conducted by Heinrich
Hollreiser. AdrianalAouuhrvur-
stars Margaret Ertee, Bruna Bag-
lioai. Alberto Capido and Angelo
Romero. R Bartxiere di Siniglia

features JuHe Kauftnann, Corne-
lia Wulkopf, Claes H. Ahn^oe.
Cbfem choreographed by John
Cranko, is revived. Elektra is

Opera, last season's successful

Marco Arturo Marelll is revived
with Kriko Kamegawa, Chieko
Shirasaka, Lando Bartolini and
Ludwig Baumann. Also Spar-
takus, the new ballet production,
choreographed by Botin’s direc-
tor Yuri Vamos.

Frawkfmt

Quean. Behind the China Dogs
jalitfiy choreographed by WuHam
Forsythe and Amanda Miller
returns. Ein So/amemacht-
straum

,

produced by tbe Bast
German Thomas Langboffis
sungbyAudrey Micfaari, Jochm
Kowalski and David Bennett.
Monsieur Beanjolais and his
group play three one act pieces
by Jagdes Offenbach.

Parte dl Bdfriae. African Art:
The Roots cf Modern Art. One
handed and fifty sculptures,

mainly in wood, produced by
66 different tribes spread throu^i
central, western and southern
Africa. The works, lent by 12

makxrmuseums and 21 private
collections, date for the most
part firm the last two centuries,

out with an introductory section
containing works from the third
century BG.

New York

mhii ii i from Hiw museum’s
extensive holdings of Edward
Hopp« highlight the realistic

another ballet with choreography
by John Neumeter.

nearing Cubism consists or n»*«

than 350 works of the two•artists

during their fruitful coBabota-

.

tion before Braque left for war.

Cmta tetatenmtlowti CowJ3***

noraxy Arts. A new New Yortt

Sstttutkm with the goal ggtaL

/vgutag curatorial information̂

about artists around the world
SSs SSpSstotely with a reuuj-

Kusama. 57tfa & Fifth Av.

Washington

National Galtey. Amajor inter-

national collaboration showing

the major works ofFransHals
outside the Nethertands
flat

'

time starts here with mere
than SO paintings; next year it

travels to the Royal Academy
in London and the Frans Hals
mnyum in Holland.

Chicago

Art institute. Fixing the Shadow
shadows the history of phottwa-
phy at its 150th anniversan^Of
the millions ot possible contribu-

tions, the exhibit focuses on 400

pieces by 200 photographers
organised chronologically

Tokyo

•Men Museum. 400 Years of Edo/

Tokyo. When the shoguns moved
tha seat of power to Edo in 1590

it rapidly became one of the
world's largest cities. Works in

this small but exquisite exhibi-

tion celebrating the city’s arts

and crafts range from scroll
painHnpi and prints to porcelain,

swords and a stunning kimono
embroidered with wisteria.

Closed 2nd and 4th Wednesday
each month.
Suntory Museum. Japanese Tex-
tiles. A selection of fine works
from a prominent American col-

lection - ranging from elaborate
lrimnnna and theatrical costumes
to simple firemen’s coats and
nt*^r cpadalised gamwntg.
Closed Mondays:

Cologne
Opera. Die verkaufle Brant Is

a well done repertoire perfor-

mance. La traoiata has a strung
cast led by Janice Hall, Fernando
de la Mora and Wassih Janulako.
La Gambiale di Uatrimonio\R
Signor Bmsdttno feature John
dri Carlo, Teresa Rlnghoiz. Jan-
ice Hall, David Kuebler, Alberto

'

Rinaldi and Carlos Feller.

Madrid Autumn FestlvaL Sala

Learperformed by the Kathakan
group from Kerala. India. Shake-
speare’s words substituted by
winali* anil rianrp ttiTig lecovet-
tagthfeattfittwiifere ararstyle

' *"

of imsa’Sanctent theatre.
DirectedbyAnnette Ledayand
David Mamxvie. Ends Oct 22
(2274622).

Gran Teafro del Lireu. National
WalW rfhnlui pnrfrymtnp hhrifr
(Act 2X LaDiva (Maria CaUas
faimemOrianiXZtot Qufjats, Sum
Lake (Act 2) and Dionaea. Artis-
tic director is Alicia Alonso.
Until Oct22 (318 9122).

Teatro driTOpera. A revival of
JeanPlerreBonnelle’s delightful
production of Roasmi’s L’occar
sionefa tiLadro done for the
1987 Pesaro festival, conducted
by the violinist Salvatore
Accardo; The cast is excellent,
ted by Luciana Sana. (4647.55).

NewYork
Metrapotitaa Opera. Franco Zef-
firelli’s new production of £41
Traviatat features Edita Gniba>
ova and Neil ShicoCL The week
also includes Christian Badea
conducting Aida in Soqja Frl-
Eril's producuction With Maandra
Marc, Strtania Toczyska and
Giorgio Lamherti, as wall as
Rt»Xl¥andBessootsdneted by
James Levine and Teresa Stratas
In Puccini’s U-Trittico (H
Tabarro. Suor Angelica, and
Qkmni ScMcciti), conducted by
James Levine. Opera House Iin-
coln Centre. -

THE WORLD’S N ft 1

By opening a deposit account;oq become a deposliorwiih the Society. Depositorsart not membersof Society«id onfr
in-ouvS^ras^M^HeUM^HeiiCT^e^^Ian^ellslands.

certaUi members can vote on resolutions. Only members can attend at meetings ofthe Society. Copies of the most recent IngouvUle Bouk, ingo^lte Islands-

audited accounts art available oo demand. Halifax Building Society’s principal office is mHalifeXiUE. • J • -

bod boon hew at unsustalncfolv k?w tewfe in the
past, the Director considers foot safeguards arenow necessary to give customers sometetnmrra about future price heneb. as British^
nw Btoctoi (hePrapand ModMecfiom

caiM *** wffltwwlbo

tetecommaytnaoosetheagaegerte Prioee of itsmain intones prfcafe ctaxittseivioes (tonmoetton
towgwond rente*) In any veer ot the four yearsm the period from 1 August I989lo31 July 1993
Bya -cortTciBing peroentageT set by reference to

6 The Director is required try section 12(2) ofthe.

Actio oonddaranywpresonlotforoorobiecttons
which aredLdymadeand ore notwBhdowiv -

7 Any poisons whose bterasfa ate S4aiy,to be
affeded by the' rnocSflcaHcxa. cxrd who wish to

m«e represeotattonsor objection*In iwpectof
them, should do so In writing kxMte Bonces
Chcpmcn. OFTH^ABotSc Homo,HoftjdmViaduct
london BCIN 2H© [stoKnglhokWweetsandlhB
grounds on which they wish to maha reoresen-
fatons orobferifan^ tjelbra 13 Ndwrrtw 198£
Copies of the proposed modfflcatons, together
vrith o tutor explanation of the raed for them
maybe abtateed ftom QFIH. (M 01 <622 141 (Q.
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Susan Moore reviews the exhibition at the
Tate Gallery, Liverpool
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egas's- great subject was
women. Over three Quarters
at: the artist’s output repre-
sents the female form. His

obsessiveserutiny has been seen as evi-
dence ofa profound sympathy with the
female condition. For others, his harsh
and at times grotesque realism is sees
as the .cruelty of die misogynist, la
what, -surprisingly, us the first exhibi-
tion devoted to Degas’s Images of
women, at the Tate Gallery in Liverpool
(until December 81), we are invited to
consider not so much whether he was a
woman-hater or no, but his view of
women as coloured by contemporary
science, and social - as well as sexual
— discrimination.

Sadly, there are tees than 60 bronzes,
oils, pastels, drawings and prints to
illustrate such a major - ami conten-
tious — theme, and they are culled
exclusively from British collections. But
what Richard Kendall’s exhibition larira

in size, its catalogue makes up in con-
tent. Recent research has suggested
that Degas consdously aligned himself
with the scientific endeavour of the age.
It was one way to ensure the modernity
of his subjectmatter - and. indeed, his
exploration of women was the visual
equivalent to the novels of Flaubert.
Zola and the Goncourt brothers. Ken-
dall proposes that by obsessively
recording the mood, dress and gesture
of every kind of woman - girl to grand-
mother, high life and low life. - the
artist was attempting to collect and
record and classify the species. His atm,

presumably, to arrive at some quintes-
sence of womanhood.

It is argued, too, that hbs technical
experimentation and visual innovation
was intimately related to the social
standing of his subject Women of the

haute bourgeoisie, social equals, be
depicted with due decorum and respect
He did not take the kind of formal liber-
ties with their pictures that he took
with Miss Lola, hanging by her teeth at
the Cirque Fernando, and viewed, sug-
gestively, from below and close to.
Dancers, singers, laundrymaids, shop
girls and prostitutes are not granted the
dignity of individual personalities.
-Arguably, the bourgeoisie is hardly
more fairly treated. Oil was the media
for family and friends. Monotype was
reserved for the broiheL

In a fascinating essay on the bronze
tittle Dancer of 14 Years, Anthea CaQeu
relates the ballerina's purposely exag-
gerated profile to contemporary theo-

ries of physiognomy and biological
degeneration, ami to the supposed rela-
tionship between virility and bestiality
in the lower, criminal classes. Dancers
were generally working class, and pre-
sumed to be of easy virtue. The
“immodesty” of this girl's thrusting
jaw. and the implications of her sloping,
simian .Cffninm, were QOt lost on the
critics Of the day.

Intriguing too is the question of
Degas and photography: the relation-
ship of the brothel monotypes to late
29th century erotic nhotoexnnfas. and
the artist’s almost cinematic sequences.
The series of small bronze dancers
arranged here seem to complete the
movement of a single arabesque. Ead-
weard Muybridge's innovative photo-
graphs of animal locomotion have been
given as sources to a number of Degas's
Images, including the bronze dancer
putting on her stocking. The contorted
pose, quite difficult to read, of The
Bath, Women seen from Behind is linked
to a sequence Muybridge shot of a nude
woman ironing: One of the preparatory

libutS-'.V V: / .- 1 , V.

•Resting on the Bed’ c. 1S79 by Degas

drawings for this most extraordinary
pastel is signed In two places, indicat-

ing that the woman could be viewed
vertically or horizontally. Degas has
rtoapn the latter for his ends, and there
could be few better examples of the
"artifice” of his socalied realism.
His obsession with repeating and

reworking poses tn no more evident
than in these glorious late bathers -
executed in bronze, pastel, charcoal,
lithograph and monotype. Some are

audacious - like the bronze girl seen in
her tub, others are of extreme delicacy.

Their debt is as much due to the art: of
the past - the nude torso seen from
behind, from Delacroix in particular -

as to the newly invented reproductive
processes of the present. Who these

women were, what the artist thought of

them and why he chose to record them
“like cats licking themselves," must
remains as much of an enigma as they
were to Degas's contemporaries.

Hamlet
GATEWAY THEATRE, CHESTER
Chester’s Gateway, I

have noticed before, is no
Ivory tower but part of the
community. The good-sized
audience for Hamlet on
Wednesday night included
parties of schoolchildren
whose quiet attentiveness
puts most of their elders
among London- playgoers to

The theatre gathers support
from a.:wide range of local
businesses and institutions,
and Shakespeare is currently
sponsored by Shell Chemicals.
But a tiger in the tank is sorely

needed for the three and a half
hour plod that Angela
Langfield’s direction makes of
the tragedy.
Interest focuses oh the

Prince aa essayed by Greg.
CnttuvS.
actor whose .peccoptlyenesso
and intelligence have been •

noted- in Hampstead,
Greenwich, Southampton nnd
other outposts at new drama.
This is an adolescent Hamlet
who smoulders, sulks and
slouches - except when he
marches to the front at the
stage for “To be or
not to be" in the middle of the
Klng/Folonius /Ophelia
scene.
The production in general

contents itself with moving thB
characters a few paces left or
possihfy right, -or leaving them
standing in- a - stilted mad
self-conscious row.
Mr Cruttwell gets little

help therefore in his mammoth
undertaking. Like some others
in the cast, he speaks with the
classless cryptoCockney of the
King’s Road d shall not look
upon Is like again7) which is

more appropriate for future
membership of the .ESC than
playing Shakespeare (nolonger
synonymous).

Sardonic wit is missing until
his exchanges with
Rosenkraniz and Grdldenstem
after , the play scene. There is

.

plenty of rather generalised

.anger,, some gabbling, and
nothing more than skin-
deep.

A shame, since Juliet
Watkinson ' (set) and Sue
Pearce .(costumes) deck
the production worthily.
Elizabethan, though not
elaborately so, the
characters waste a fine
design of stepped catwalk,
stairs and rope handrails,
dominated by astrolabes
and a globe to emphasise the
physical no less than
spiritual disorientation of
Renaissance man - the
programme fascinatingly
notes that the astronomer
Tycho Brahe was the
best-known Dane in
Elizabethan England. The
set cries out to be
used.

"

n-,

The distaff .side is. strong.
Gertrude is an fafalllMe part:

no matter how silly, weak or
vicious, she always wins a
certain - sympathy by the
bedroom scene. Anything else

la a plus; and Avril Clark
brings quite a few bonuses in
the shape of the glamorous
presence of a natural
sensualist with a husky purr of

a voica

In her first professional
role Bridget Davison is an
extremely promising Ophelia,
her pathos beautifully judged.
Tim rest are adequate. It may
be a judgement on the
production that another
professional debutant, Michael
Matus, makes such a positive

figure of Guildenstem. He
reacts in character when
others are speaking, looks at

home on the stage, and stands

jjfcn an Elizabethan courtier

rather than, as in the case of
some of his colleagues, late

20th-century young actors
whose function has not been
dearly explained to them.

Martin Hoyle

Thomas Allen
COVKMT GARDEN
It was brave of Thomas Allen
and Geoffrey Faisons to choose
for their latest Covent Garden
song recital a programme
entirely composed of English
songs - airs and ballads from
Purcell to Quitter and Ireland,

with a large measure of folk-

song arrangements thrown in.

Neither in substance nor in
style could it be called a go-get-

ting selection, and not even a
skier of Mr Allen's eminence
and popularity could wholly
fill the house for ft
But it was clearly addressed

to the audience as a labour of

love - the baritone wrote
some of the programme notes
- and It was received in the
same spirit. The mood, for
most of the concert, was sub-

dued, reflective, undemonstra-
tive. Purcell's rousing TE sail

upon the.Dog starf- and later,

Warlock'S - ..mIMeTring “Yarv
mouth Fair” were the excep-

tions to the rule proposed %

such as Quitter's Shakespeare
or Elizabethan settings: good
manners, a decorous euphony
in the Mend of voice and piano
parts nothing egregiously
graphic or picturesque by way
of image or gesture.

It has to be said that after a
while the dangers of monotony
began to come a little close for

comfort A more jutUaaus leav-

ening of the mixture with
those racy ballads - "The Lass
of Richmond Hm,” “Billy Boy.”
“The Foggy Foggy Dew” -
which called cm Mr Alim’s glo-

riously wicked comic glint and
masterly narrative gifts might
have solved the problem.
Planted before the red velvet
curtain the singer delivered Ms
gentle, weB-modulated senti-
ments in a beautifully sus-
tained legato^,seldom jjaing
above mf, yet again in a Cov-
ent Garden recital one bad the
impression that vocal colour
and texture were being hoo-

vered up into the backcloth -
a case for an acoustically
reflecting screen wrapped
round piano and voice, surely.

Even so, the pleasure of
hearing Mr Allen singing with
such comprehensive variety
and resourcefulness in his
native tongue was still uninter-

rupted. As an artist he can
sound a note of simplicity that
comes from the heart and
pierces to the listener's core -

“Alton Water" and "Tom Bowl-
ing” in the second half both
made direct hits. The voice
seemed not quite in mint con-
dition, yet the beauty of the
lyrical focus on his material
was unscathed. And when he
gave us part of the soliloquy
from Bdly Buddy the shock of
great music and its spentind-
mgwperformaiiqe whelped . .to

place the whole concert in a
useful perspective.

,

,

Max Loppert

The Creation
QUEEN ELIZABETH HAUL
The -plunge into the musical
depiction of chaos which opens
The Creation is an arresting
way to start a mini-festival
devoted to the music of Haydn.
Between now and the begin-

ning of December the “Haydn
Series” on the South Bank w£tt

be presenting right major late

choral works - marvellous
pieces alL
- The series will feature the
Orchestra of the Age of
EngUghtenment throughout,
but with a variety of conduc-
tors. The opening concert on
Wednesday fell to Charles
Mackerras, whose long interest
in the history of musical per-
formance Tnahaft him an ideal
crossover figure to the world of
period instruments. This
account of The Creation typi-

cally broached new ground m
the edition used and its adop-

tion of decorations annotated
in early editions of the score.

One might in advance have
been excused far thinking that
period performance practice
would have a less. striking
effect on this oratorio Chan it

has had on, say, the Passions
of Bach. But that is to underes-
timate the zeal with which
Mackerras applied himself to

the work, catching its spirit of
unabashed good humour from
the beginning and driving tbs
music along at an exhilarating
pace.

It is unlikely that some of
these choruses have ever been
pushed along so fast and one
sensed that the Choir of the
JgnUghtenmait were just about
hanging on in the faster passa-

gework, fine though their focus
of sound and ensemble gener-
ally were.

The speed of the two soprano
arias might also have incom-
moded some singers, but
Lynne Dawson responded with
marvellously invigorating sing-

ing. borne along on a flow of
beautiful tone. Altogether this

was a good trio of soloists,

with the tenor Anthony Rolfe
Johnson outstanding in the
vivid way he brought the Ger-
man text to life, especially in
the recitatives. In the bass
solos David Wilson-Johnson
sounded too much a baritone,
too little a bass, and the voice
lost intensity when he was
sfrigfag quietly; but there was
compensation in his

.
lively

sense of humour. I have always
loved the piece, but have never
felt it more joyful and enter-

taining thaw ft was here.

' Richard Fairmaa

Singer
SWAN THEATRE, STRATFORD-UPON-AVON

Antony Sher returns to the Royal
Shakespeare Company to renew his protean
series of misplaced aliens, only this time in a
new play, the first to be presented in the Ewan.
There are traces of Malvolio, Shylock and
Vindice in the portrait of Peter Singer, an
Auschwitz survivor who falls to ground in
Slough, makes a fortune in slum dwelling
racketeering, disappears, supposed drowned, in
a Hampstead pond and is resurrected as an art
dealer and Good Samaritan, key cog in the
Thatcher Government's urban renewal
programme.

Peter Flannery’s impassioned cartoonery
has the epic feel of a mid-1970s RSC
Warehouse play. But the skeleton is fleshed

out by Terry Hands’s noisily distinctive
production and the performances of Sher and
his fellow concentration camp survivors,
Mick Ford as his bleating nephew, and
Malcolm Storry as the violently abused
Dusseldorf dreamer of dumplings. The great
trick is to write about England in the double
focus of the immigrant urge to prosper while
Rome burns.

In this, the play is similar to Brenton and
Hare’s Prattda. But whereas the newspaper
proprietor there was an avenging colonial,

the figure of Singer, a Polish Jew from Lvov,
embodies much deeper ideas of national
identity defined through action and
recognition.

Flannery acknowledges the influence of
Primo Levi’s work. But the theme also
corresponds exactly to the central drift of Siler’s

amazingly sharp-etched novel Middlepost.
Singer’s citizenship papers come through as the
gutter Press jump on his bard won reputation

("Jewish Shim King in Sex Romp Vice Ring").

Progressing from the freezing cold of Auschwitz,
where he traded children for survival. Singer
has set up shop in a Norting Hill telephone
booth dealing in stockings and frying pans.

Exploiting the local market in “schwarzers
and tarts” he fixes mortgages on apartment
blocks, outstrips the capitalist establishment at

their own game, and throws parties where he
seduces partners’wives and relishes his research
into Anglo-Saxon antecedence.
The story loosely corresponds to that of Peter

Bachman in the Macmillan era. who notoriously

shared a girlfriend with John Profurno, the
disgraced War Minister. In the far less

satisfactory second half, Sheris Singer, who
starts deriding a footling fringe musical about
the concentration camps, becomes the reformed
Proftzmo. Even more tendentiously, the
contemporary Lower Depths of the cardboard

village on the Sooth Ranfr is proffered as a
social analogy of the death camps.
The evening is by now only held together by

the central trio, whose scenes are a series of

impassioned disquisitions on the nature of

suffering and the calling of names. Literally

blow for blow, Malcolm Stony's walking

catalogue of grief and sorrow matches Sher
every step of the way. And Mick Ford as the

assimilated photographer finds new
modulations of rasping depair. The support cast,

inc uding Russell Dixon, Jane Maud, Mark
Williams and Amanda Harris, is admirable, full

of vim and commitment
The evening is really two plays in one. Sher,

shaven-headed, glinting, ferocious and exact,

gives an extraordinary display of arriving at

the same point twice, f:om drastically
different angles. But what does the play say?

That your worth as a human being is only
equivalent to the quality of your experience. I

disagree with this, but recognise the heroic, but

partially successful, attempt in its

dramatisation.

Michael Coveney

ttL.--.-l.

Antony Sher

II Ritorno d’Ulisse in Patria
THEATRE DU JORAT, MEZIERES

M&ieres is a most unlikely
place for a theatre. You reach
it by taking one of those long,

tree-lined country roads along
the secluded valleys in the
hill* far above Vevey in west-
ern Switzerland. At first

glance, the village is no differ-

ent from any of its neighbours
£QvUdL be anywhere in

the Haute Savoie, were it not
for the prim Swiss tldyness -
but It has the distinction of
possessing its own incompara-
ble theatre.

In 1908, Rene Morax and his
two brothers, each of them
actively involved in the arts,

had the inspired idea of build-
ing an all-wood theatre in
Mezferes, to house summer
performances of popular and
religious drama. A production
of Gluck’s Orfeo ed EuritBce in
1911 (with the young Ernest
Ansennet playing timpani)
proved that the 1060 seat audi-
torlum was also suitable for
opera. Known as the Theatre
du Jorat or “la grange sub-
lime,” it has the external
appearance of an enlarged
Alpine farmstead, in total har-
mony with its surroundings.
The interior is of the utmost

simplicity, with perfect sight
lines to the stage, an excellent
acoustic and hard bench seat-

ing. The stage has sliding
wooden doors, and there is

barely enough space in the pit
for a reduced chamber orches-
tra. During performances, the
atmosphere is intimate and
immediate, but the Interval is

more like a rustic fete, with

refreshments served in a no-
frills marquee. There is no
heating, so a coat or pullover
are not out of place after the
interval on September eve-
nings.
Over the years the only

ftimngft has been, the introduc-
tion of a few discreet stage
fights.. Opera was a rarity until

‘the arrival of Ren£e Aiiphan
four years ago as director of
the Op€ra de Lausanne. Fol-

lowing the resounding success
of Monteverdi’s Poppea in 1987,

the company now decamps to
M&i&res each summer. Gluck’s
Orfeo was given last year, and
this year it was Monteverdi’s II

Ritorno dVUsse in Patria. One
could imagine Mozart. Brit-
ten’s chamber operas or the
Honegger and Martin stage
works fitting the theatre
equally welL
The conductor of Dlisse was

Michel Corboz, who used the
edition by Gian Francesco Mal-
ipiero, orchestrated by Xavier
Bouvier. There were just 12
instrumentalists, including
harpsichord and two recorders,
with the secco accompaniment
shared between chamber
organ, lute and viola da
gamba. The effect was to pre-
serve the music’s simplicity
and clarity of texture, while
maintaining a precise rhyth-
mic buoyancy. It was by for
the most truthful and spirited
response to this music that I
have heard.
Most o£ the cast were young

French or French-Swiss singers
with budding international

careers, chosen by Corboz for
their vocal evenness and
purity. As Dlisse, Franpois le

Roux gave a performance of
depth and expression. Brigitte

Baileys as Penelope sang beau-
tifully, but was so immersed in
fhp character’s tragic circum-
stances that she missed the ele-

ment of feminine vulnerability.

Guy de Mey, Colette Alllot-Lu-
gaz and Francis Dudziak were
excellent as Eurimaco, Melanto
and Eumete. comic relief was
provided by Valentin Jar as
Iro, and by Steven Cole, Jac-
ques Bona and Andrew Dalton
as the three suitors.

The staging by Jean-daude
Auvray, with representational
decor by Bernard Aroould, was
set within the framework of a
contemporary Greek commu-
nity, where the villagers
gather for an evening of street

theatre, find themselves spon-
taneously identifying with the
characters from Homer’s tale,

and start re-enacting it on an
imaginary stage. It was one of
Auvray’s characteristically
risky production concepts, but
one that was fully justified by
the way it was executed. The
lively acting and ensemble
work made for a well-told,
dearly-delineated entertain-
ment. The primitive stage facil-

ities had dearly forced the pro-

duction team to concentrate its

ideas. Once again, Mezieres
seems to have been a source of
inspiration to everyone work-
ing there.

Andrew Clark
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THEATRE

London

Anything Goes (Prince Edward).
Cola Porter’s sLliy ocean-going
1330s musical, has four car five

marvellous songs and Elaine
Paige falling to emulate Ethel
Merman. Jerry Zaks’s desper-
ately bright production comes
from the Lincoln Center- in New
York and is undemanding sum-
mertime fare (734 8951, ce 836

A Flea in Her Ear (Old Vie). Fey-
deau’s fates in the John Mor-
timer translation spiritedly done
as German Expressionist night-

mare by Richard Jonesand the
Quay Brothers, the directing

and design team on WNQ’sZove
ofThree Oranges. An interesting,

enjoyable, unfairly derided exper-

iment (928 7616, CC 240 7200).

The Master Butider (Barbican),

Magnificent RSC revival of
Ibsen’s late poetic drama of lies,

deceptions and misrouted sensu-

ality. John Wood lx the first

great Solness since Redgrave,

then Olivier, played it in London.

Adrian Noble directs, Richard
Hudson's tilting roofs chart the

aspirations and final dramatic

The Tempest (Barbican). ^JOhn
Wood's other great performance

this season with theRSC is his

Proepero in Nicholas Hytneris
production, a towering, Intemper-

ate impresario whose magic is

an instrument of both revenge
and resolution. (638 889U Oct
20-24, Oct 30, 31.

Veterans Day (Haymarket).

Imperfect Donald Freed national-

ist paranoia play about three .

veterans gathered to bump off

the President partly redeemed

by fascinating duo trfpsychotic

Vietnam hero Michael Gambon
and brightly accommodating
Second World War buddy Jack
Lemmon (930 9832).
M_ Butterfly (Shaftesbury).
Anthony Hopkins as the tortured
diplomatic hero in a Peter Shaf-
fer-Htyle “spectacle of ideas"
dressed up In John Dexter's
superb production as a metaphor
of homosexual Ufa. The transves-
tite tragedy proves less electrify-
ing than in New York; the play
is not very good but still worth
seeing (379 5399).

Now York

Heidi Chronicles (Plymouth).
Wendy Wasserstein’s award-win-
ning drama, covering 20 years
in the life of a successful Ameri-
can baby boomer goes from sup-

port for Eugene McCarthy's pres-

idential aspirations to electoral

ambitions in the 1980s. accompa-
nied by the musical and emo-
tional flavour of the period (239

6200).

Sweeney Todd (Circle in the

Square). An intimate production

of the Sondheim-Wheeler musical

in contrast with the elaborate

original a decade ago emphasises
the descent into madness of Bob
Guntan as the demon barber

of Fleet Street (239 6200).

Jerome Robbins’ Broadway
(Imperial). Anyone attracted by
the notion ofa three hours of
film trailer previews will adore
talc compendium of Robbins’
directed and choreographed
{days of the past 40 years, includ-

ing On the Town, West Side

Stoxyaad Gypsy. The lustre of

the credits is dimmed by the

brevity ofeach piece, with a con-

temporary crew ofBroadway
aspirants who lack the multi-tal-

ents that inspired the heyday

of the musical.
Cats (Winter Garden). Still a
sell-out, Trevor Nunn’s produc-
tion of T-S. Eliot’s children's
poetry set to music is visually
startling and cboreographically
feline (239 6262).

Lbs Misdrables (Broadway). The
magnificent spectacle of Victor
Hugo's majestic sweep of history
and pathos brings to Broadway
lessons in pageantry and drama
(239 6200).

M. Butterfly (Eugene O'Neill).

Tbe surprise Tony winner for
1988 is a somewhat pretentious
and obvious meditation on the
true story of tbe French diplomat
whose long-time mistress was
a male Chinese spy (246 0220).

Washington

A Few Good Men (Elsenhower).
One of tbe few new, contempo-
rary dramas beaded fin* Broad-
way gets its world permiere in
Washington, in this story ctf a
military cover-up. Ends Oct 29.

(4674600)

Chicago

The Misanthrope (Goodman).
The first production of tbe sea-

son exchanges Moliere’s France
for contemporary Hollywood
in a new adaptation by Neil Bar-
tlett, directed by Robot Falls
with David Dariow playing
Alceste. EndsNov 4 (443 3800).

Driving Miss Daisy (Briar
Street). The touching relation-

ship between a dowager and her
black chauffeur exposes the
changes in the South over the
past several decades (348 4000).

Steel Magnolias (Royal George).
Ann Frauds and Martin Rodd
play tbe toads in this view of

southern life. (988 9000).

SALEROOM

Lure of the Levant
Henry Myron Blackmer n was
an American stockbroker who
in 1963 exiled himself to
Athens, to a house close to the
Acropolis. There he bought,
with modest means, books,
prints and drawings about the
Levant, the Levant in the days
of the Ottoman Empire. Black-

mer died last year and Soth-

eby’s is selling off bis library

over three days and six ses-

sions. It expected to raise
£L5m but at the half way stage

has already brought in £2m.

A feature of the sale is the
number of private buyers beat-

ing off the dealers, many visit-

ing the saleroom for the first

rime . Yesterday a private Mid-

dle Eastern collector paid

£71,500 for a collection of 12

watercolours of Constantinople

and the Bosphorus drawn by
Clara Mayer around 1790.

Hancarvllle'a catalogue of

the collection of antiquities

assembled by Sir William Ham-
ilton. British Ambassador in
Naples and husband of Nel-

son’s Emma, went for £39,600,

double its estimate. Hamilton
ordered an edition of 500
copies, published in 1766-67,

and it was an important influ-

ence in the revival of interest

in classical art Another beau-
tifully illustrated book, by
Mouradia d’Ohsson, an Arme-
nian, with over 200 plates
depicting the Ottoman Empire
In the late 18th century, sold
for £24.300, as against a £4.000

top estimate.
to contrast the auction of

Khmer, Thai Indian and Hima-
layan art had its problems,
totalling £456.280 with over 36
per cent unsold. This is always
a difficult market: Indian ait
has never achieved the prices
of Chinese. The top price was
the £46,200 which secured an
eastern Indian buff sandstone
column relief depicting two
lovers on a lotos throne, proba-
bly carved in Bhubanesvar
around 1100 AD.
A Thai bronze figure, 63 cm

high, of Buddha of the 14th
century, sold for £22,200 and a
Tibetan Buddha, 51 cm high, of

a slightly earlier period in cop-
per gilt made £19,800. An
Indian female figure in white
marble, a stele of the 10th cen-
tury, possibly a ceiling strut in
a temple, was below target at
£17,600.

English furniture is still in
demand judging by Christie’s
sale, which totalled £345,521
with 9 per cent unsold. A pair
of George IH mahogany dining
room pedestals, 173 cm high,
doubled their estimate at
£15,400. as did a William IV
plane (Iacewood) writing table.

A William IV mahogany six
leaf dining table, 393 cm long,
also did well at £9,020, confirm-
ing that early iffth century fur-
niture is appreciating in price
as Georgian becomes scarce.

Antony Thoracroft
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Bloodied, but

unbowed
MR NIGEL LAWSON’S prime
task yesterday was political. It

was alsn rtelfcgtA- he had to

offer hope to the faithful with-

out upsetting the financial

markets. No policy initiatives

could sensibly have been
expected in the circumstances
and none were forthcoming. TO
judge by the reaction of his

audience and of the market
place, he handled the job rea-

sonably well Both the Tories

and the City of London seemed
in a resigned mood when he
sat down, but one group
cheered while the other kept
quiet
His speech was a reaffirma-

tion of the fundamental values
of Thatcherism. It opened with
a quick jab at the need to con-
trol public spending - “as
vital as it ever has been” -

and emphasised throughout
the willingness to pay what-
ever price might be necessary
to curb inflation.

“There is no alternative” to

high real interest rates, cried

Mr Lawson without a blush,
having no doubt sensibly
decided that any reference to
the European Monetary Sys-

tem would have been counter-
productive while the Prime
Minister was sitting within
camera shot at his elbow.

from certain. Mr Lawson is

working for someone who
shares the belief that devalua-

tion is a soft option, bat who is

also instinctively opposed to

attempts to stand in the way of
market movements. So long as
her support remains in doubt,
rumours about conflict
between the two will circulate

and the currency will remain
vulnerable.
Mr Lawson was right to

assert that, sooner or later,

interest rates would do the
trick. But there is an open
question about the shape the
domestic economy will be in

once rnflntirm is again firmly

under controL

Ruled out
Allowing for the non-appear-

ance of this great unmention-
abie, the Chancellor said what
he had to. His attack on credit

controls was timely and effec-

tive, but the most significant
part of his speech was the cate-

gorical assertion that devalua-
tion was to be ruled out as an
option. So the policy compro-
mise continues unchanged:
movements In the exchange
rate will be taken as a signal -
although not an automatic trig-

ger - for adjustments in mon-
etary policy, with interest rates
the essential, indeed the only
weapon.
The uncertain value of the

commitment to the currency
has been demonstrated in the
foreign exchange markets dur-
ing the past few weeks and by
the fact that, even with inter-
est rates at their current
extraordinary levels, there is
no solid floor under sterling.

Although the Chancellor has
probably created enough politi-
cal room to jack up rates even
higher if the pound starts to
drift below DMZ90, this is far

Business reaction
Zt will depend in good mea-

sure on how businessmen react
to current pressures. Will they
assume, as might reasonably
be the case in the light of this

year’s experience, that devalu-
ation will allow them to escape
from between the pincers of
failing domestic demand and
rising costs, whatever the
Chancellor might say? Or will

they rise to the challenge
which he posed to them yester-
day? Provided they hold their
costs - especially wages -
under control and succeed in
promoting exports, there is no
need for the current policy to
lead towards recession.
Past experience does not

encourage great optimism on
this score, but the blame would
certainly not rest with govern-
ment alone. It la business that
is responsible for the current
level of wage increases, ft is

business that bears responsibil-
ity for the sluggish growth of
exports.
This Government has the

right to expect something of
industry. Conditions have been
very favourable for most of
this decade. Although finance
costs are high, company bal-

ance sheets are in a sound con-
dition and the weakness of the
pound this year will help to
sustain profits. Company exec-
utives at last have the opportu-
nity to show that they are
worth their big salary
increases. By meeting the chal-
lenge of the difficult months
and years to come, they would
benefit both themselves and a
Government that has done
much for them over the past
decade. Mr Lawson can only
cross his fingers.

Budgeting,
US-style
THE US budget-making
process, which started with
promises of bipartisan respon-
sibility in the spring, has
degenerated into a more than
usually squalid wrangle. And
the first casualty of party war-
fare is, as usual, any serious
attempt to address the federal
deficit.

This would be of little impor-
tance were only the 1990 bud-
get involved. It has been dear
since the Administration's first

implausible economic forecasts
that this would be a fudge. It is

in 1991 that the gap between
the projected deficit and any
reasonable effort to control it

becomes really difficult and, in
the present sour atmosphere, it

does not seem likely to be
addressed at alL Instead, the
Gramm-Rudman-Hollings
reduction targets will be
moved again.

Democratic opponents. This is

apparently more important to
him than sustaining a respon-
sible discussion of fiscal policy.

Campaign pledge
It is not surprising that Sen-

ator Hollings now wants to
repeal the bin that bears his

name. The immediate cause of
the deadlock is President
Bush’s insistence on including
his capital gains tax cut in the
main deficit-reduction legisla-
tion. The only clear merit of
this proposal is that it is a
campaign pledge, ft is possible
to alter the tax as it was left by
the 1986 tax reform in a con-
structive way, though the eco-
nomic benefits would be slight
This could be done either
through indexation of the
gains tax, or by structuring it

in such a way as to discourage
short-term speculation. These
are among the features of the
various proposals that have
been floated. However, in the
struggle for votes, the measure
is being burdened with a long
list of bribes to special inter-

ests.

The likely result is to do the
mavimnm damage to the prin-

ciple of the 1986 reform, which
aimed at tax neutrality, at
maximum revenue cost, and
with the minimum gain in use-

ful economic incentives. This
row speaks only too clearly

about the Bush Administra-
tion, and about the congressio-

nal budget-making process.
The President’s resolution is in

some doubt since the fiasco in

Panama, but his obstinacy is

not. He now sees party advan-
tage in pressing for the tax cut,

_<rinrp the issue has split his

Special interests -

In Congress, special interests
can still override both strategy
and party loyalties. Proposals
to reform the election process
to make congressmen less
dependent on finance from
these interests are hampered
by lack of public support.
Reform would involve higher
congressional salaries, and
some public support for elec-

tion expenses. The public
seems to regard Congress as
too corrupt to be trusted with
public money.

In purely economic terms,
some case can be made for a
US fiscal standstill (though not
for the process which is likely

to produce it). The deficit has
not produced the dire results
which were forecast, but sim-
ply a dependence on a flow of
foreign capital which is so far

more than willingly offered.
Foreign management is doing
something for US productivity,
both directly and by example.

Further, the deficit was not
seriously addressed when the
economy was strong enough to
shrug off some tightening.
Now there are dear signs of an
economic slowdown and a big
squeeze next year could be
badly timed. However, in polit-

ical tains the budget
is seriously threatening. Zt

undermines not only American
leadership, but the whole idea
of policy coordination. That is

why it is now left to the Fed-
eral Reserve to try to keep the
economy In balance and to co-

operate with the authorities in
other countries. It is not helped
by sniping from the Adminis-
tration, which sees a threat to
its hopes that with sufficient

growth - regardless of any
inflationary risk - the deficit

win simply go away.

What Is worse, the results of
the deficit - a large though
still shrinking trade deficit,

and foreign takeovers of
famous American names — are
once again arousing American
protectionism, which the whole
Plaza process was dpafgutid to
disarm. It is in this way tihmt

the party war could do serious
long-term damage to the U$
economy and to American
competitiveness.

S
ince the early 1980s, Japanese
carmakers have swept into
North America, setting up 10
“transplant” assembly facili-

ties and bringing in their wake more
than 130 automotive components sup-

pliers. The transplants’ combined pro-

duction already exceeds lm units a
year, roughly 15 per cent of total US
output, and is expected to rise to 2L5m
units by 1995.

In consumer electronics, to an even
greater extent, “Made in America”
means made in a Japanese-owned fac-

tory. Domestic production of videore-

corders (VCRs) is largely under Japa-
nese control, while only one
American company. Zenith, continues
to soldier on in colour television man-
ufacturing.
And when the Japanese are not

building in the US, they are buying.
Their acquisitions range from real
estate - including much of down-
town Los Angeles - to high-technol-

ogy companies in Silicon Valley.
Indeed. California has proved such a
magnet that some Japanese privately
refer to the state, presumably in jest,

as the new Manchuria.
It is easy to overstate this influx. As

of last March, Japan’s direct invest-

ments in the US totalled $71.9 bn,

barely two thirds the value of British-

owned assets there. Yet the speed at
which they have grown and their con-
centration in a number of sensitive

sectors have touched raw nerves in a
country which increasingly blames
Japan for the decline of its own eco-
nomic and industrial pre-eminence.
Moreover, concern is not confined

just to Americans. Many politicians
and businessmen on the other side of
the Atlantic are also bound to ppridar

nervously this boisterous and uninhi-
bited Japanese expansion. As 1992
approaches, will Europe become ripe
for the same treatment?
At present, Europe accounts for

only 16 cent of Japan's total direct
investments overseas, compared with
the 40 per cent In North America. But
the trend is sharply upward, in line

with growing Japanese interest in the
single market and fears of being
excluded from it. According to the
Japan External Trade Organisation,
there were 411 Japanese-owned plants

in Europe as of last January, double
the figure five years earlier.

In Europe, as in the US, attitudes
towards Japanese investments are
highly ambivalent. Many govern-
ments, led by the UK, compete
fiercely to attract them, while the
European Community, by means of
anti-dumping actions and local con-
tent requirements, has deliberately
increased pressure on Japanese manu-
facturers to substitute local produc-
tion for exports.

Yet Europe also seems confused
about how to deal with the conse-

quences of its own efforts to force the
pace of Japanese investment Its real

economic contribution is hotly
debated, and some European indus-

tries fear it will simply undermine
their own competitive position. In
some cases, these misgivings have
translated into outright hostility.

However, there are striking con-
trasts between the conditions influen-

cing Japanese direct investment on
either side of the Atlantic. These sug-
gest that while its economic impor-
tance in Europe will grow, it will

evolve its own distinctive partem and
will not simply be a carbon copy of
American experience.
For a start, Americans and Europe-

ans worry about Japanese direct
investments for quite different rea-
sons. hi the US, controversy centres
largely on acquisitions of existing
assets, But in Europe it revolves
almost entirely around the establish-

ment of greenfield manufacturing
operations.
At first sight this seems paradoxi-

cal, since there are many more and
bigger new Japanese plants in the US
than in Europe. One probable reason
is that there have been few Japanese
acquisitions in Europe so far, and

Guy de Jonquieres examines Japanese
investment on both sides of the Atlantic

Coping with local

those which have occurred have been
friendly purchases of uncontroversial
targets.

In the US, an the other hand, inci-

dents such as the Fujitsu computer
group’s foiled attempt a few years ago
to buy Fairchild, a leading semicon-
ductor maker, have heightened Amer-
ican anxieties about loss of high-tech-
nology leadership to Japan.
But why do Japanese greenfield

plants trouble so few Americans while
preoccupying many Europeans? True,
Detroit has complained as loudly as
European carmakers that local Japa-
nese production threatens to create
excess domestic capacity. Yet such
warnings have conspicuously foiled to

fire in Washington the same defensive

There are striking

contrasts influencing

Japanese investment on
either side of the Atlantic

responses as, say, in Paris or Rome.
The explanation lies less In the

political complexion of the respective
governments than in the different
structure of the US and European
industrial economies, and their rela-

tionships with sovereign power. In the
US, anti-Japanese sentiment at the
federal level is offset by a powerful
lobby of state governments, which
compete hard to woo greenfield plants

In few, if any, states does encourag-
ing inward investment conflict
directly with the interests of local
American producers. Many states
which have proved popular with Japa-

nese investors are in any case lightly

industrialised. Furthermore, few US
companies which might find them-

selves in the Japanese firing line have
their operations grouped in a single
state. Consequently, the impact of
Japanese plant* is diffused across the
country.
In Europe, by contrast, most big

ffrnnpanwxj* operations 8X6 nnv>i mnrt>

concentrated geographically - and
identified more closely with the eco-
nomic Interests of particular regions.
A11 Fiat's European plants are in
Italy, while Peugeot and Renault have
almost all theirs in France.

.
Even the

Philips electronics group, one ofSa biggest and oldest muftma-
hflg more than, a fifth of its

assets and staff in the Netherlands,
The Hues of oanmmnication between
business and government are also
more directly connected than in the
US, reflecting traditions of greater
state involvement In industry at an
levels. Even such paragons of eco-
nomic Bberahsm as West Germany
and Britain can be stirred by a
“national champion** reflex to rally to
the defence of leading producers;
Furthermore, many erf Europe’s big-

gest and most profitable markets,
such as telecommunications, energy .

and transport infrastructure are
under much tighter state control than:
in the US.
Many Japanese companies, there-

fore, view their larger European com-
petitors as extensions of sovereign
political power. The conclusion is

obvious: rub governments up the
right way, as Nissan did when setting

up in Britain, and they will help you
out Crudely offend national sensitivi-

ties, as Mitsubishi did when bidding
against big French and West German
groups for Spain’s rail modernisation
programme, and doors will stay
firmly shut
As Mr Tsutomu Ohshima, head of

Toyota’s international operations,

puts it “Europeans are rather reluc-

tant to welcome the Japanese. By no
means can we just intervene in the
market without paying attention to
other factors fn toe environment"
The single:market. may alter tin*

picture. However, most Japanese com-
panies, which in any case find the

cal relationships and natu
rivalries hard to firthom, : expect .only
gradual change. They also suspect
that when change comes, it will sim-
ply shift to the EC level many ,of the
barrios which now confront them in
national capitals.

Brussels Is mumming a. .steadily

larger role in policy for highfechnolr
ogy industries such as microchips.

Japanese companies view
European competitor
as extensions of
sovereign political power

computers and telecommunications.
In Japanese eyes* membership of EC-
spemsored jotat research programmes
such as Esprit, which are run for the
benefit of a ‘club’ of European produc-
ers, increasingly confers privileges
when it comes to exploiting markets.
Many larger Japanese companies

recognise that these conditions dic-

tate an approach very different from
that adopted in the US. It is already
reflected in their decisions on issues
including:
• Plant location. While the UK
remains the first choice in Europe,
many Japanese companies are
starting to spread their investments
more widely. Sony, for instance, has
decided to make each of its main

product lines in two European plants

' hi different countries.

Though dividing production

between several plants can impair

scale economies, Japanese companies

are concerned thatputting all their

factories in one country could invite a

political backlash elsewhere in

Europe. They also realise they are

better placed to overcome politically-

motivated market barriers in coun-

tries where they have investments.

• Components sourcing. Japanese

automotive and electronics suppliers

have be™ much slower to set up m
Europe than in the US. This is partly

because many are still too busy man-

aging new US plants and because

demand in Europe from theft tradi-

tional Japanese customers is lower.

However, public pressure to source

locally is also much stronger m
Europe than- in the US. Demands by

governments, and EC measures

against “screwdriver” plants, have

underlined to many Japanese compa-

nies the public relations value or

botog seen to buy as much as possible

from suppliers in host countries.

At Nissan's UK plant, 97 of the 132

local suppliers are British and only

six Japanese, while SO of the 120 sup-

pliers to its Tennessee factory are

Japanese-owned. Toyota, which is

also building a UK assembly line, is

thought likely to bring more of its

traditional suppliers with it But it is

also discussing collaboration on com-

ponents manufacture with several

European carmakers and suppliers.

There has also been a steady

growth of licensing deals. For
Instance, Sankyo erf Japan licenses

philips to make small electric motors

for VCRs, some of which Philips sells

to Japanese plants in Europe.

• Local partnerships. It is on this

issue that the strategies pursued by
Japanese companies cm either side of

the Atlantic most clearly diverge. In

the US, most of them have felt free to

go it alone, by establishing de novo

operations or by taking over Ameri-

can companies. In Europe, however,

they are increasingly seeking local

partners.
Honda, for example, has taken a

minority stake in Rover, the British

motor group, which in turn wfll own
20 per cent of Honda’s planned UK
assembly plant Matsushita, Japan's

largest consumer electronics com-
pany, has joint manufacturing
operations in Europe with Philips,

Bosch and Siemens
Such collaborative arrangements

offer several attractions. They reduce
risk by spreading costs and providing

established partners familiar with the

nuances of local markets. They also

confer acceptability and privileged

entree to government decision-makers.

These are powerful arguments for

Japanese companies which view the
attainment of “insider” status as the
key to penetrating European markets.
The other side of the coin, is that

joint ventures are notoriously difficult

to manage The failure several years,

ago of the GEC-ffitachi and Rank-To-
shiba televirion businesses in Britain
rmttariined the potential for clashes
between - corporate objectives and
management styles.
- Even where working relationships
are more harmonious, reconciling
partners’ divergent commercial inter-

ests can require considerable skill.
TftwiAa, lor instance, has yet to dem-
onstrate how it plans to collaborate
with Rover in design and technology
while simultaneously competing
against tt-in production and sales.

Hence, the “safe” option of advanc-
ing into Europe arm-in-arm with a
friendly local escort presents its own
problems. Whether these can be sur-
mounted to produce durable
long-term corporate relationships, or
whether collaboration will simply
prove a transition phase, remains to
be seen. But either way, Japanese
companies are unlikely to be allowed
to forget the particular local obstacles
and sensitivities which distinguish
Europe from the US.

Hanson gets

a bonus
Great excitement outside

the office yesterday as it was
armnuured that tlffi ramaiim
of the Globe Theatre had been
discovered almost next door.
Or rather, there was not quite
excitement enough.
The atmosphere on the rite

was distinctly bureaucratic:
people from English Heritage
going round trying to find out
what other people are doing.
No-one was quite sure what
would happen next, except that
there will be the application
to the Secretary of State for

the Environment to schedule
the rite as one of national
importance. Since the post is

now held by Chris Patten, it

seems inconceivable that it

wifi, be turned down.
One of the best views of the

site is from the arts depart-
ment of the Financial Times.
Here the approach is somewhat
blasfc namely, that there is

no need to presave every
stone of old London. The Rose
Theatre Is just across the road.

Remarkable how many people
affect this neo-philistinism -

My own thought Is that this
entire south bank area should
be looked at as a whole. It

ought to be passible for there
to be an unimpeded walk at

least from Southwark Cathe-
dral to the Festival Hall, just
as there should be a single
plan for restoration as well
as modem buildings. No other
major capital in the world
would behave in such a piece-

meal way as London.
Meanwhile, the discovery

is very good news for Hanson,
which may welcome favoura-
ble publicity. Michael Shea,
the firm’s public relations offi-

cer who used to advise the
Queen, was looking very
ploaspH .

Hanson acquired the site,

as well as some adjacent
houses which turn out to be
very handsome inside, when
it bought the Courage brewery.

Yesterday, for the first time,

a huge sign went up over the

excavations saying “Hanson.

Observer
pic”. The company has made
£250,000 available for further
evaluation of the findings, and
there may be more to come.

Shy brothers
The Barclay brothers, whose

empire extends from shipping
to London’s Howard Hotel,
must rank as two of the UK’s
most secretive businessmen.
The twins, Frederick and
David, (who is the rider by
10 minutes) have a strong dis-
like of publicity which has led
them to shun almost all inter-
views and photographs.
So it is a mild surprise to

find them closely involved in
a public relations company.
They have invested £600,000
in a 10 per cent stake in Chime
fkrnimiiniflatinmH

,
whieh fhfa

week completed a management
buy-out of the Lowe Bell public
relations companies from the
Lowe Group advertising
agency.
The buy-out has been led

by Tim Bril, sometimes
described as one of Margaret
Thatcher’s image-makers, Bell
has known the Barclays for
some time. The brothers' only
previous professional encoun-
ter with the agency came in
1988 when Lowe Bell helped
defend Imperial Continental
Gas from the twins' £750m bid.

Broad left

The news may not be official,

but it is straight from the

horse's mouth, so to speak.

Gordon McLennan, General
Secretary of the Communist
Party of Great Britain, Is In

Moscow on a fraternal visit,

and he believes that the inter-

national Communist move-
ment “as we know it ... is

finished".

In its place, he thinks, will

rise "an association of parties

with similar ideas, who will

have regular discussions”.

They will not just include the

have got some very able econo-
mists with a good grasp of
what Thatcher has meant to
Britain,” he fnpiainri .

No such thing

“Norman’s pianoiw to tain
the standing ovation, but

only on one foot.”

good old CommimiBt Parties,
bat Socialists, Greens, even
Social Democrats.
“The old international Com-

munist movement will gradu-
ally move to a position where
it is part of an international
socialist and social democratic
movement,” be said in an
interview at the plush Soviet
Central Committee hoteUn
Moscow yesterday.
He had just been to see Alex-

ander Yakovlev, the Central
Committee secretary for inter-

national relations, and more
importantly, the principal phi-
losopher of perestroika in the
Politburo, so he certainly

should know.
There is a healthier relation-

ship all round between Com-
munist Parties, with Moscow
no longer inviting its fraternal

visitors to the fount of Marx-
ism-Leninism “to come and
see how it is done", McLennan
said. Far from it Moscow is

asking the British party, and
the Italians too, for advice on
operating socialism in a mar-
ket economy.
*They ward Marxists from

the West to produce ideas. We

_ A definitive view of flying
saucers appears in this
month’s Physics Today, what-
ever may be said about recent
sightings and even landings
in the Soviet Union.
The article is by the late Irv-

ing Langmuir, a Nobel prize-
winning US physicist. Lang-
muir served on a secret US
Government committee inves-
tigating unidentified flying
objects just after the Second
World War. He was asked to
pick the most convincing
cases, and about 20 or 30 were
singled out from over ma thou-
sand reports.

Most proved to be the planet
Venus seen in the evening
through a murky atmosphere,
he wrote. Once — early thia
century - Venus caused panic
around Times Square in New
Yurie.
The trouble is that if you

see an object in the sky, you
have not the faintest idea of
its size or speed. Ask how big
the moon is and people say
as big as a house, or as big as
a fist. So how can you tell how
big a flying saucer is?
Langmuir failed to find a

single case that sense
to him. Eventually, this secret
inquiry was declassified and .

published at length in the Sat-
urday Evening Post “and that
seemed to be the end of it”.
“But of course the newspa-

pers wouldn't let a thing like
that die , he wrote. That was
Langmuir's opinion in 1953.

Very English
“Exrase me, Jimmy " said

stockbroker arriv-
togat Glasgow Central station.

iTSfSJ toejuext train to Paifr
ley?” “How did you know my

SSuSmS&pi"**
guessed.” "In that MCA wnnguessed.” “In that case you
can guess the time of the next
train to Paisley.”
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E^oecT^ Margaret Tte^dier
to make* a.vistenary mp^rh
at her party’s conference this
aflemooB. She win allude in

glowing terms to the 10 years of tri-

umph that lie behind her - and in
softer, greener tones to the new long
march that lies ahead. With luck, we
may even see a genuine shift from
value-fbr-money to quality-of-life; This
wiH be an -important decagon, argu-
ably more important than the empty
oration by the Chancellor of the
Exchequer, Bflr Nigel Lawson, yester-
day or the rousing histrionics of the
party chairman. Mr Kenneth Baker,
on Tuesday. For Mr Lawson was
merely addressing himself to a threat
to his own career brought about by a
disturbance in the foreign exchange
markets. Mr Baker was -simply dniwg
a good job of helping the party get a
grip on its faltering nerves. Mrs
Thatcher’s performance is the t»n> to
watch. It will help us guess whether
(g not she is ^iU Britain’s xnortaknte
politician, and thus whether the era
to which she has given her name will
stand a chance of wall into foe
next
Few champions know when they

have reached the top of the hill, let
alone when they have.started the Jong
downward slide. My feptiTy is thw* the
Prime Minister most probably peaked
on May i. the tenth, anniversary of
her arrival in,No 20 Downing Street;
although it is too early to say whether
the slide has begun. Back In May her
colleagues all proclaimed, in the
phrase of the moment, that she could
walk on water. Now, a bare half-year
later, the Tories are ten points and
more behind Labour in the opinion
polls and talk of invincibility seems
quaintly dated. This tumround helps
explain the questions being asked out-
side the hall at the party’s convention
in Blackpool: Is she getting tired? Is
there a vacant look in her eyes as she
sits on the Tory praesidiura, head
cocked, as minister after minister
drones on? Is die in the process of

rno£her?wm sheretire in Man^^
No single one of these muttermgs is

itself significant They are, anyway,
confined to the upper echelons of the
party. The rank and file still has that
adoring look in its eyes; there will be
the na^l tears of admiration as they
stand and cheer Mrs Thatcher thw
afternoon -

. something for more
heartfelt fo«n theapplanse of solidari-

ty-in-adversity given to Mr Lawson
yesterday. Few ca these party workers
can imagine political life without her.
Shp still engenders a sense of unity
and purpose that no conceivable suc-
cessor could provide. Yet it is striking
that the officer class is now acknowl-
edging that “on and on and on” does
not mean for ever.

I do not wish to exaggerate. Obitu-
aries of Thatcherism are two a penny
these days, and they are all prema-
ture. The doubts about the Prime Min-
ister are nevertheless fundamental.
She was a fine fighter against the
enemies of the 1970s - high inflation,

promiscuous public expenditure,
trade union domination, foe Argen-
tines, a truly socialist Labour Party.

The question today is whether, as she

POLITICS TODA Y

Thatcher’s chance
to end the douhts

approaches foe age of retirement for
most company chairmen, she Is tem-

unentally able to adapt her out-
to the concerns of the 1990s, and

riiangp her politic”! tactics to com-
pete with an opposition that, for the
first fcrmg since she became Conserva-
tive Party leader in 1975, is

strong, and increasingly attractive to
much of foe centre ground.
She may be. Her green speech at

last year's conference was an historic
event In ' a few minutes she trans-
formed the content of British political
discourse; now every party is anxious
to demonstrate that it is more con-
cerned about the environment than
any of the others. Her famous anten-
nae were in excellent form, directly in
tune with what has been seen to be
an astonishing, upsurge of public con-
cern. It is probable that the focus of
concern is shifting again, albeit tem-
porarily, to foe state of the economy
and. more to the point, personal and
household budgets. We will see today
whether Mrs Thatcher has registered
that http. The argument that follows
tests on the assumption that she has,
and that her Government proves aide,

with or without Mr Lawson, to get
mortgage rates down for enough to
wipe out Labour’s lead in the opinion
polls, or nearly so.

Whatever happens, the Cabinet and
her wmnprfiate circle of advisers will

By Joe Rogaly
be divided between those who call for
a real quality-of-life approach -
which means higher public spending
and more regulation - and those who
urge her to continue with the undi-
luted private-sector policies foe has
pursued since 1375. On the quaHty-of-
nfe side stands, way out in front, Mr
Chris Patten, foe new Environment
Secretary. Every rooming at breakfast
be selects from a special cereal bowl
put out by his wife. Lavender, one
policy left behind by his hard Thatch-
erite predecessor, Mr Nicholas Ridley.

He chews on it for a while, then dis-

cards it in foe sink waste disposer.
Down the road is - believe it or not
- the cheerfully chubby Health Sec-
retary, Mr Kenneth Clarke. He is not
inclined to take the advice of the likes
of me and compromise with foe Brit-

ish Medical Association over his plans
to reform foe National Health Service;
he is said to believe that the BMA is

an opponent you must defeat if yon
are not to be defeated. But be is a
genuine supporter of foe NHS. He is
trying forthe highest possible subven-
tion for it from the Treasury because
he knows that It is politically impor-
tant to deliver quality of service.

Others, who may or may not be
believers, have certainly begun to use
the rhetoric. One such is foe new
Energy Secretary, Mr John Wahebam.
He is talking abont environmental

protection as he sells off foe electric-

ity industry. Expect to find a green
label on the share certificates.

Another Is foe new Foreign Secre-

tary, Mr John Maior. Earlier this year,

he said that the public sector must be
part of the general Improvement in
foe supply performance of the econ-
omy. At that time he was still Chief
Secretary to the Treasury. On
Wednesday in a speech to the Radical
Society (a sort of Thateherlte ginger
group) he included 'Will it improve
life for the worst off?" as one of six

criteria for judging public policy.

Face to ftfo, Mr Major conies across
as one of the Cabinet's overwhelming
majority of non-Thatcherites; close
Inspection of his texts, as of yester-

day’s speech on European policy, sug-
gests that he is also a subtle salesman
of some of foe ideas that the Prime
Minister cherishes. He is proving
adept at mastering his new portfolio,

and politically wise in cajoling foe
Tories, as he did yesterday, into a
warmer acceptance of foe European
Community by proclaiming that
Britain is the leading member. This
was not foe Prime Minister's tone last

summer, but then it is not yet possi-

ble to say whether Mr Major differs

from foe Prime Minister in tone
alone, or also to substance.
These and other new-agenda Con-

servatives are. counterbalanced by

those who believe that little has
changed, or should be allowed to.
Lord Young, who still sees foe Prime
Minister regularly, is a private enter-
prise crusader. Likewise Mr Norman
Tebbit, who probably does not Mr
Cecil Parkinson, now foe Transport
Secretary, is a man who knows which
way foe winds are blowing: his speech
on transport yesterday (“we are back-
ing foe railways ... we are backing
public transport”) was toll of green
talk, but it just did not sound like foe
Cecil we have come to know so welL
The Chancellor understands wealth,
and incomes, and the acquisition of

material goods - but it is hard to
believe there is very much room in
his heart for the public sector. Talk to
him about foe poor and you soon lose
his attention.

In times past there would have
been little doubt about which of these
trends of thought would have suited
Mrs Thatcher most. It was Ridley-
Young-Tebbit-Parkinson-Lawson all

foe way. Today there is reason to
wonder, especially in view of Mr Par-
kinson’s rhetorical conversion. The
Labour Party presents a genuine chal-

lenge, one that is unlikely to be seen
off by a concerted ministerial attempt
to paint it as a red wolf to green and
social democratic clothing. Tories
themselves are concerned about some
aspects of public squalor, to traffic

jams, in dirty streets, to low-quality
schools and in tatty hospitals. One
speaker asked everyone at the confer-
ence who used the NHS to raise a
hand. The entire hall did so. It is not
proving easy to pour out the billion-

pound bribes, as on transitional
arrangements for the poll tax, and
fight off foe quatity-of-life demands by
spending ministers. Mr Norman
Lamont, whose task it is, as Chief
Secretary to the Treasury, to do just
that, has been looking distressingly
harassed all week. (One cynical, prob-
ably erroneous, view is that he is pro-

grammed to let spending rise, since a
large budget surplus at foe time of
the next election would enable Labour
to say that that is what would finance
Its spending plans, ft is more likely
fhat spending: will not change much
hut that

, a la Parkinson, ministers
will proudly proclaim it.

A second touchstone will be foe
special Cabinet committee on the
environment that Mr Patten seems to
have nersuaded Prime Minister to
establish and chair. Properly man-
aged, a national environmental policy

should embrace every department,
most particularly Energy, Transport,
Agriculture and Industry. This is rap-

idly becoming best European practice.

If it happens in Britain next year, the
result will inevitably be a shift away
from deregulation and towards inter-

ventions that seek to influence foe
market. The debate on the environ-
ment in Blackpool suggests that this

would be popular in foe Conservative
Party. It appears to be what the coun-
try wants too. We may get an idea of

what the Prime Minister is likely to
make of it when we hear her speech
thty afternoon.

Lombard

An obsolete

tradition
By Michael Prowse

AS A STRAW-HATTED public

schoolboy in 1945, Dr John
Rae, foe former headmaster of

Westminster School, recalls

instructing a porter to put his
luggage on the London train.

“You’ll have to take it your-

self," replied foe pester. “That
sort of thing is over now.” If

foe porter thought Labour's
election landslide would, sweep
away the privilege and inequal-

ity which had disfigured Brit-

ish society for generations, he
was sadly mistaken. The Attlee
cabinet created a welfare state
but failed to grasp the public

school nettle. In 2969, the inde-

pendent schools are flourishing
as never before.

The existence of a two-tier
educational system ought to

trouble all those who uphold
foe ideals of a liberal demo-
cratic society. The issue is not
whether a civilised community
should strive for equality of
social and economic outcomes:
such an objective is probably
unattainable and widely
regarded as undesirable. It is

whether a healthy democracy
should heed foe uncontrover-
sial principle of equality of

opportunity. Genetic endow-
ment and wflitogness to work
will necessarily influence indi-

vidual achievement. But, as
Tawney argued in the 1330s, it

seems “grotesque and repul-
sive” that differences to wealth
should distort children’s educa-
tional opportunities.

The entry figures for Oxford
and Cambridge provide the
most startling evidence of edu-
cational inequality in modem
Britain. Public schools educate
only 6'

A

per cent of the popula-
tion hut they win just over half

of the Oxbridge places allo-

cated to home students.
Nobody, surely, would attempt
to argue that 50 per cent of foe
nation's brightest children just

happen to have wealthy par-

ents. The statistic is an unam-
biguous reminder of the con-
tinuing dominance of one
social claws.

Inequality permeates the
educational system. Consider
foe results achieved in GCSE
exams at age 16. In 1388, 25 per
cent of entries from indepen-
dent schools were awarded A
grades and 75 per cent the
equivalent of a pass to the old

O level warn. In state campre-
hensives, the figures were 6

per cent and 31 pot cent These
statistics do not just reflect

selection on foe part of inde-

pendent schools; foe dim sou of

an Earl may be rejected by the

top public schools but he will

not end up to a comprehensive.
Privately-educated children
benefit from better equipment,

more books and much lower
pupil-teacher ratios.

Other leading industrial

countries can claim to have a
national education system. Pri-

vate schools exist but they do
not play a significant role.

There Is no counterpart to
Britain's extensive network, or

elite boarding schools. In
Japan and continental Europe,
children from rich and poor
backgrounds rub shoulders in
the classroom. Even in
the US. the role of private

schools is subdued by British

standards. In all these coun-
tries, the education system
therefore acts as a unifying
force, ironing out social and
class distinctions. It is no acci-

dent that educational stan-

dards are higher in most of
these countries. In Britain, the
most articulate and education-

ally aware section of society

has no direct interest in the
quality of state education.

In his book. Too Little, Too
Late?, Dr Rae argues that the
existence of schools such as
Eton, Harrow and Winchester
“stifle at birth attempts to
maiiP Britain a land of opportu-

nity.” But what to do about
them? The Labour Party's
recent policy review advocates
the withdrawal of their large

tax subsidies: in particular,
charitable status would be
granted only to schools which
meet “educational needs
throughout the whole commu-
nity.” Dr Rae is more radical,

arguing that the most presti-

gious schools should be “per-

suaded” either to become non-
fee paying specialist schools
within an expanded national
system or to Hmit their entry
to the post-school leaving age
of 16.

If Britain wants to succeed
in the 21st century, it will need
to create a genuine meritoc-
racy in which foe individual’s

future is determined by ability

rather than social background
or wealth. The unification of

the education system is a pre-

condition for such a society.
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Takeovers — the pressures put on staff loyalty
From Mr DJI Mitchell.

Sir, Thank you for the article

about Mr Bob Bischof (“A ‘bru-

tal’ financial climate,” October
6). Had there been the space, X

would have liked him to
extend his comments on com-
pany takeovers to the effect

these have on worker loyalty,

employee morale and labour
turnover.

I am now a pensioner but, in

my working life, I was involved
to three takeovers, and think
that I am not imnRnai hi this.

Whatever managements say,
takeovers lead to low staff
morale, uncertainty about
one’s job, fear for foe fixture

and a feeling of being bought
and sold torn so much cattle.

This is because it is a feature

of all takeovers that no one
asks the staff what they think
about the situation.

When I started work to the

1330s, I had a great pride in my
work and in the company I

worked for. Over foe years,
this pride was gradually
eroded and replaced with foe
question: “if foe management
cannot be loyal to me, why
should I be loyal to the man-
agement?” Of course, to be fair

to managements, they are not
much helped by the business
climate created by politicians.

At worst, socialists regard
“worker loyalty” as slavery. At
best, they regard it as “pater-
nalism.” Conservatives regard
employees as dements to mar-
ket forces and are, therefore,

indifferent to foe concept of
worker loyalty.
One of the heaviest costs

industry has to bear these days
is labour turnover. If staff feel

no loyalty or pride in their
companies then they become
just drifters. It is not only

mare mousy that draws them
from . one job to another. *T
want a change;” Tto bored
with the job;" Tve been here
long enough;” are some of the
things I hear said by staff on
the move.
A few years ago, I visited a

company in Augsburg, West
Germany. What a difference! ft

was a big company with a huge
workforce - but it was owned
by a family. Everybody seemed
to know the boss who went
round the foe factory and
offices every day to see what
was going on. The place was
spotless. The toilets and cloak-

rooms were really beautiful
and well cared for - always a
a good indication at the morale
of the workforce. You could
have eaten your breakfast off

the floor.

1 think it is time we adopted
the German restraints an take-

overs, particularly now when
nobody talks any longer of hos-
tile bids being conducive to
greater efficiency. Bids seem to
be just a big board game these
days, and paid for with what
seems to be Monopoly money.

Let’s face it; if takeovers
really did produce leaner, fit-

ter, more efficient companies,
the acquisitions of the past SO
years ought to have made
Britain one of the world’s most
dynamic industrial countries.
It isn't. Germany, with very
few takeovers in the same
period now has the strongest
economy and industrial base in
Europe. A lot of this has come
from the efforts of a loyal
workforce. Seems to me there
is a lesson to be learned here.
DJL Mitchell,

1 Hidden Road,
Southborough,
Tunbridge WeRs, Kent

A familiar tune ECGD’s medium-term export credit business
From Mr John R. Gibson.

Sir, Shades of the iniquitous

thievery they called Post-War
Credits! SiK. Rao (Letters,

October 7) must be a very
young gentleman to believe
that any Chancellor, once pos-

sessed of our involuntary
“savings,” would return them
in fun (in real terms) with,

interest to us or our descen-

dants because he deemed that

the funds were no longer

needed. As long as govern-
ments print and mint tokens to

draw revenue beyond the true

total value of goods and ser-

vices, we shall have inflation.

John R. Gibson,

26 Highland Road,
NOrthutoad Hills,

Northwood, Middlesex

Frtm Mr John Banham.

. Sir, As you might expect,

members erf the Confederation
of British Industry are keen to

see value for money in all

aspects of the public service -

and not least to export promo-
tion activities. The CBI is con-

cerned than* the medium-term
export credit business of the

Export Credits Guarantee
Department should not dimin-

ish, or even disappear, if the

Secretary of State for Trade
and Industry decides that foe

short-term part of ECGD's
business should become a sepa-

rate institution.

In an ideal world, support for

such business should not

extend beyond foe provision of

insurance facilities, as the pri-

vate. Insurance sector does not
normally operate in the
medium to tong term credit
field. Steps have been taken
through the OECD towards the
reduction of government sub-
sidy in the provision of export
finance The CBI has supported
progress to this dfreetton.

It would be naive, however,
to believe that we are at foe

stage where the UK can, with-

out loss to its own contractors,
unilaterally withdraw support
for business now worth some
£Sbn a year. Project business

overseas is hard to find in the
conditions prevailing today.
Those making such proposals
might consider whether this is

a sensible time to foot down
this part of the Department To

do so would serve as a signal
to UK contractors to move
resources away from exports; a
move which they, and the
country, could well regret
when overseas demand
returns.
Other governments — many

with a healthier export trade
than the UK enjoys today -
continue to support their con-

tractors in a variety of ways.

For our Government to with-
draw valued support at the

present time would seem per-

verse.

John fordism,

Director-General,

Confederation

ofBritish Industry,

Centre Point,

IQS New Oxford Street, WC1

Marshall Plan should not be equated with Truman Doctrine
- . 4n ' jwo4f^ flu TXTVlIf TTfs

v .*.* •:

Front Mr Tim Young.

Sir, It may surprise ton

Davidson (“Fallacy of a Mar-

ghflii plan for pafftere Europe,”

October 5) to learn that Mar-

shall offered American aid to

Europe as a whole, including

the Soviet Union. Molotov,

Stalin’s Foreign -Minister, took

part in foe consultations on-

foe distribution of aid.in Paris

in the summer of 19*7. Later,

the Russians, the Czechoslo-

vaks and foe Poles withdrew.

Mr Davidson, then, makes too

easy an equation between the

economics of the Marshall Plan

and foe politics of foe Tramp
Doctrine. The success of the

economic aid programme is

ascribed to its application to

some perceived ideal model cot

an "established democracy
which was supposed to have

been universal in western

Europe in the late 1940s.

One's definition of “demoo
. racy” Is very much a matter of

individual choice, and should

be stated before it is employed

as a datum in an argument.

This is particularly true if it is

nppijpfi to a complex connexion

between political and economic
structure. It must be remem-
bered that foe republican con-

stitution of Italy and the basic

law of West Germany, which

created the liberal-democratic

systems of each country, were
introduced only in 1948 and
1S49 respectively. By this time,

the administrative structures
of the inglorious past had been
rehabilitated. In Italy, the rul-

ing coalition proceeded to
ensure that many of foe funda-
mental tenets of foe constitu-

tion went unimplemented and
that no power was shared with
the electorally strong Left.

If anything, US aid meant
keeping Soviet influence out of
western Europe regardless of
the type of political system pre-
vailing in the recipient coun-
try. I can see no other reason

why the US Congress, in

August 1950, should have
agreed to provide financial

help to the Franco regime in

Spain which had explicitly

rejected democracy and foe

free market and had an appall-

ing human rights record.

Later, in 1953, the US granted

the regime a substantial loan

at foe same time as military

bases-were sited in Spain. It is

a poor argument that claims

authority from such a resonant

idea as "democracy” which it

dares name but not define.

Tim Young,
New College,

Oxford

Rotherham.
Conveniently Located

at the Centre of the World.

It is in the modest nature of Yorkshire folk co

believe that the world revolves around them.

Conclusive evidence of this fact was provided

by Rothmans (UK) Ltd, who chose Rotherham as

the best place to store and distribute raw materials

and cigarettes for much of the world.

(Everything, that is, apart from tobacco

which, forsome inexplicable reason, chooses not

to grow in \btkshire.)

Mind you, it’s about the only thing that isn’t

growing in Rotherham. Since an Enterprise Zone

was added in 1983, weVe developed almost 200

additional acres, created nearly 3,400 new jobs and

housed them in 3 million sq. ft. ofnew buildings.

Fortunately that still leaves plenty ofattractive

opportunities for a whole variety of new

businesses, including offices and hotels.

To make it even more convenient, Rotherham

can offer considerable financial incentives, a local

authority that works with businesses to get things

done, and fast access to ports, airports and main

road and rail links.

So ifyou were considering relocating, or

budding, somewhere near to the centre of things,

then give us a call here at Rotherham. Ring

Keith Kettell on (0709) 372099 and ask for the

Rotherham Fact File.

You could hardly be better placed, could you?

WAY OF GETTING THINGSDONE
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New Western credits essential to success, says government document

Poland unveils its economic plan
By Christopher BoMnski in Warsaw

AN ECONOMIC PLAN finally

unveiled yesterday by Poland’s

Solidarity-led Government
aims to put the country back

on the path to a Western-style

£tee market economy and
promises a respite from infla-

tion by the end of neat year.

The document, which
appeared in the government
newspaper Rzeczpospolita,
argues that the moves it out-

lines are essential if Western
Rn^nm'al support is to be forth-

coming - while failure by the

West to underpin the pro-

gramme with new credits

would mean it had no chance

of success.
The Government is looking

to the International Monetary
Fund - which is due to send a
team to Warsaw for talks next
week - for $700m worth of

stand-by credits and another

S500m from the World Bank.
The Poles are also asking

Western governments to pro-

vide a Jlbn stabilisation loan

early next year and want to

negotiate a suspension of inter-

est and rapitai repayments on
their debts to the Paris Club up
to the end of 1992.

The programme assumes
that Poland will be in a posi-

tion to balance its external
payments within two years and
says that talks are to be held
with the Soviet Union on
reducing the Polish debt ser-

vice burden.
The document suggests that

the Government, which is

already coming under fire from
friend and foe alike for tolerat-

ing a 40 per cent inflation rate,

wants to postpone the greater

part of price rises which still

await Poles until the begining
of next year.

For the moment the Govern-
ment is promising that it will

attempt to “haltthe rise in the
inflation rate” and admits dm*
a “temporary sharp increase”
accompanied by unemploy-
ment and falls in industrial
output will come early in 1990.

Nevertheless, the plan does
commit the Government to
raising the price of coal, an
Important source of energy in
Poland, soon - a move that
should reverberate throughout
the economy with a general
increase in costs.

The zloty Is also to be deval-

ued significantly by the end of
this year thereby accelerating
inflation to put the official rate
of the currency on a par with

the free market rate of the dol-

lar which Is currently.45 times
higher.
The coming weeks should

see an effort to reduce the bud-
get deficit by cutting subsidies,

spending on the army and
police, closing factories which
use too much energy, and sell-

ing selected state companies.

By the end of next year, pri-

vatisation should be in ftill

swing, a stock exchange-should
be in operation and a new. fis-

cal system aimed at taxing
company profits, personal
incomes and value added ready
to go into force in 199L
Beater reports from Bonn: The
West German Government is

now willing to guarantee sev-

eral billion marks worth of
loans backing hard-cunency-
narniwg projects in Poland.

EC to maintain share of US steel market
By Lucy Kellaway in Brussels

THE European Commission
yesterday reached an agree-

ment preserving the Commu-
nity’s share of the US steel

market following weeks or

tough bargaining.

The deal on voluntary Quo-
tas came after last-minute
negotiations which left the EC
with a marginally-higher share

of the US market Originally

the US had sought to cut the
EC share by almost lm tonnes

a year.

Under the voluntary export

restraint arrangement the
Community’s share of US
domestic consumption will be
increased from 6.68 per cent to

7 per cent an improvement on

the first US offer, which would
have cut the Community's
share to 5& per cent
The new voluntary arrange-

ments will apply to the exist-

ing range of 35 steel products,

whereas the initial us demand
was that a further five prod-

ucts should be included.

The new ceiling is not likely

to have an immediate effect on
the actual level of exports to

the US, which because of
strong steel demand in Europe,
were last year wen below the
mn-rfmnm level.

Even though the agreement
does not represent the opening
of the US market that Euro-
pean producers had been hop-

ing for, Commission negotia-
tors felt the new voluntary
agreements, which in broad
outline preserve the status

quo, were the best that could
be hoped for.

European steel producers
had argued that there was no
need for quotas, following the
return to profitability of the
world steel industry. The Com-
mission said that the pact was
"a credible step towards liber-

alising stedl trade.”

The new quotas replace a
five-year agreement which
expired at the beginning of the
month, and will nm for two-
and-a-half years, after which it

is hoped that the restraint

Japan’s trade surplus shows slight decline
By Stefan Wagstyl in Tokyo

JAPAN’S trade surplus fell

modestly last month compared
with the same month a year
ago — the fifth monthly diacHna
in succession.
But the announcement yes-

terday did little to dispel fears

that the surplus would start

rising again in the near fixture,

despite the efforts of govern-
ments in Tokyo and Washing-
ton and elsewhere to reduce it.

The extent of concern about
trade imbalances -was
reinforced by the presence in
Tokyo of Miss Carla Hills, the
US Trade Representative, for
talks with Japanese ministers.

According to the Japanese
Ministry of Finance the sur-

Tones endorse
strategy to

fight inflation

Continued from Page 1

surance in her dosing address
to tike conference today.

In his 25-minute speech,
which was frequently inter-
rupted by applause Mr Lawson
provided uncompromising
defence of his use of high inter-

est rates to bring down infla-

tion and made a scathing
attack on the opposition
Labour Party.

He acknowledged the hard-
ship caused to homeowners
and small businesses as a
result of the policy but
insisted: “The damage caused
by inflation would be far, far

worse.” Mr Lawson added:
“Bluntly 1 have to tell

you... there is no alternative

and the policy will work.”
Emphasising the high rate of

investment in manufacturing
industry, he compared the
present turbulence with that in
1981 and In 1985. On both occa-

sions tiie Government tackled

the problems and went on two
years later to win general elec-

tions. “The underlying
strength of the British econ-
omy today is real and lasting,

and the foundation for our con-

fidence in the future,” he said.

Mr Lawson said he could not
give any date for a cut in inter-

est rates, but borrowing costs

would come down: “Just as
soon as it is safe for them to do
so but not before. We will take
no risks with inflation."

The enthusiastic reception,

however, did not disguise an
undercurrent of unease at the

plus last month was $7.32bn
against $7.76bn in September
last year, due to a 10.6 per cent
increase in imports which
more than compensated for a
4.8 per cent rise in exports.
The figures provided evi-

dence of the apparent intracta-

bility of trade imbalances:
without an exceptionally large
increase in oil imports, where
sales were depressed in Sep-
tember last year following the
introduction of a new tax, the
trade surplus would have been
higher last month than a year
earlier.

Private sector economists
pointed out that the rise In the
dollar is masking strong

Sterling reaction
D-Mark perE Chtoufytnovwmnw

growth in export volumes,
winch is nrmtinnfag despite a
slowdown in growth in other
countries. In volume terms,
exports were up 7 per cent,
almost as much as tiie volume
growth in imports, .which
adjusted to exclude oil and air-

craft which are erratic items,
rose by 7.4 per cad. Among
individual products, exports of
video recorders were up 18 per
cent in volume terms, against
a L6 per cent in value, and
office equipment sales rose 15J2

per cent in volume against just

4 per cent by value.

South-east Asia soaked up
much of the increase. The sur-

plus with the region rose last

month while the surpluses
with the US and Western
Enrope declined.

On a seasonally adjusted
basis the surplus rose from
$L37bn in August to $&55bn,
the first such increase since
June. Exports were down
slightly by 0.6 per cent but
imports dropped sharply by 7
per cent. Over the half-year to
September, the firstsixmonths
ofthe Jnpnnmn ftnurfsLyaw,
tha trade surplus was $33bn,
compared is.-ith 337.abn in the
same months last year.
Exports rose 3.7 per cent to
$137.2bu and imports by 10.3
per cent to $104^bn.

IMIS

Waiting to hear more
from Chancellor Lawson
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Market reaction
FT-SE 100 Index (Hourtyrooraraantt)

conference about the threat of
a further rise in interest rates.

Mr Nicholas Budgen articu-

lated the views of several
right-wing MPs when he said

Mr Lawson had
apparently not excluded a
“one-off depreciation."

On currency markets, mean-
while, the pound, having fallen

by 2 pfennigs against the
D-Mark immediately after Mr
Lawson’s speech, dropping
briefly below DM2.95, recov-

ered later as traders looked
ahead to the Mansion House
speech. Shares in London fol-

lowed a similar path, closing

strongly. In New York, the
pound rose to L5515,

Continued front Page 1

to see tiie decline of inflation
"undermined by a progressive

devaluation of the pound.” The
word progressive, which be
mentioned twice, may have
been included to suggest (hat
the Government now wanted
to hold the line on sterling fol-

lowing its recent depredation.
Alternatively, some dele-

gates speculated that the Gov-
ernment could be contemplat-
ing some further depredation
of tire pound in the run up to
its eventually joining the
exchange rate mechanism of
the European Monetary Sys-
tem.
Mr Lawson did not mention

the EMS yesterday, and, there-

fore, the City of London will
be all the more anxious for

precision next week.
It was clear that the appar-

ent commitment in the speech
against devaluation disturbed
many delegates. Mr Neil Ham-
ilton, a right-wing parliamen-
tarian who sits an tiie House
of Commons Treasury and
Civil Service Committee, said
that part of Mr Lawson's
sneech was worrying.
Bound up with the parity of

the pound is the question of
whether the Government
would raise interest rates
again to defend sterling. When
asked in the radio Interview
whether he would continue a
policy of high interest rates at

a time of foiling inflation to

support the pound, he said
that he would not answer
hypothetical questions.

In spite of Prime Minister
Margaret Thatcher's leading
the standing ovation, some
uncertainty remains over
whether the exchange rate and
interest rates are a bone of
contention between the two.
Mr Lawson’s aides were

relieved yesterday that he had
gained the support of the his
party's conference, bringing to
an end one of tiie most uncom-
fortable weeks in his long
career as Chancellor of the
Exchequer.
However, it was also proba-

bly significant his skilful
speech relied on a knockabout
attack on Mr Nell Kinnock,
leader of the oppostion Labour
Party, and an impassioned per-
oration about the eclipse of
socialism in Eastern Europe to
bring the his own party’s
faithful to their feet.

The conference gave a
strong round of applause to
one delegate who «wnpiafawi
that high interest rates were a
millstone for her small busi-
ness and who pleaded for con-
trols on consumer borrowing
or a two-tier interest rate.
When Mr Lawson was

explaining that a dynamic
economy in a world of free
markets is always at risk from
“high winds and rough seas,”
his audience was notably sub-
dued.
In spite of yesterday's suc-

cess, it appeared that Mr Law-
son's party, like the financial
markets, will need to see
results before it is convinced
about the wisdom of his poli-

cies.

agreement wfll be lifted alto-

gether.
A flexible “short supply”

rimiSA haw been TTwdnded in the
pact, which will allow exports
above the prescribed quota in
certain products of which the
US steel industry is producing
insufficent quantity to meet
demand.
Other countries simulta-

neously in voluntary export
wwtwiiiii naantiatiaae with
US had been watching for the
Community settlement before
agreeing their own. Japan is
ready to sign an agreement
which will reduce its share of
the market from 5.8 per cent to
between 4.5 and 5 per cent.

Motorola
attacked
over mobile
telephone
patent fees
By Terry Dodawortli
in London

THE simmering row among
manufacturers developing
Europe's pace-setting digital
mobile telephone network
flared into the open yesterday
when MbtarcQa iff the US was
criticised Tor endangering
European access to export mar-
kets by on fees for
use of patents.
Mr Antti Lagerroos, presi-

dent of Nokia, the Finnish ear-
phone manufacturer and one of
the world’s leading suppliers of
mobile telecnwimwnifmHona
equipment, said the conflict
could seriously damage the
future competitiveness of tty*

European tftl«»nTnTnnTiif*atinin«

industry.
“This is a case in winch the

industry afwmM turn to the EC
and ask the Commission to
take the initiative to solve the
problem," he gam.
The new digital, mobile net-

work is widely regarded as
Sinope's most important high
technology project. Aimed at
creating a single pan-European
system for car and portable
phones, it has brought together
manufacturers and service
operators from throughout the
region in the definition ofcom-
man. np»wtiTig «ini rfarfgn stan-
dards.

The scheme has been driven
forward by strong political
backing from the European
Community and member
states, who are anxious to see
the breakdown of national bar-
riers in the high technology
sector. Ministers also believe
the project could become a big
money-spinner for Europe by
establishing strong exporting
Opportunities in one of the fast-

est-growing industrial sectors
over the next flmaflg-

Mr Lagerroos, who was
speaking at the Financial
Times Conference on World
Mobile Gammxmications in
London, did not mention Moto-
rola in his speech. Kit he con-
firmed later that his remarks
were directed at the US com-
pany, which is seen by Euro-
pean manufacturers as their
main overseas competitor in
moMfe.telG^ume.s^Aeuis-: _

Motorola, which has exten-
sive investments in Europe, is

the only non-European com-
pany to have been brought Into

the development of the mobile
programme. The row has
arisen because it has stood out
against surrendering its patent
rights to certain electronic
techniques to be used in the
system. Other manufacturers
have agreed to give free access
to their technology to their
partners in the project
Mr Lagerroos pinpointed the

main fear of the European pro-
ducers yesterday when he
gmphagfcg^ tfag problem Moto-
rola's attitude could cause in'

export markets.
The Far East is seen as a

particularly trig opportunity for
export sales over the next 10
years, but manufacturers of
the European digital system
fear that they may be forced
out of the market by the cost
of licensing fees to the US
group.
US set to impose dumping
duties on telephone groups.
Page 7

Globe unearthed
Continued from Page 1
chalk, bride and timber walls
with building techniques on
the Rose site. They also found
quantities of ham! nuts, also
discovered earlier at the Rose
and believed to have been used
to bank up the theatre flooring.
Hanson acquired the site

three years ago. It plans to
make a joint request with the
museum to Mr Chris Fatten,
the Environment Secretary, to
schedule the site as one of
national importance.
The Government refused to

schedule the Rose Theatre site,

it was thought because of con-
cern that it might face compen-
sation rlntma from developers
with planning permission to
build on the site.

'

The later Globe, built on the
same site, fell into disuse at
the time of the EngHuh Civil
War and was pulled down
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Boeing wins $5bn Northwest order
By Paul Betts, Aerospace Correspondent, in London

BOEING, the US aircraft

manufacturer, has clinched a
$5bn order for 90 aircraft from
Northwest Airlines against

strong competition from the

European Airbus consortium.

In a major expansion,
Northwest Airlines, which has

recently been taken over by a
group led by Mr A1 Checchi

and including the Dutch KLM
airline, placed firm orders yes-

terday for 46 Boeing jetliners

worth $2.7bn and took options

for an 44 aircraft If

exercised the value of the

options total about $JL5bn.

The deal involves firm

orders for six Boeing 747-400

jumbo jetliners and options for

Another four, as well as firm

orders for 40 Boeing 757-200

medium range twin-engined

jets and options for an addi-

tional 40 Boeing 757-200 air-

craft Boeing is due to deliver

the Pratt & Whitney powered

aircraft between the second

half of 1993 and 1998.

The Boeing order is a blow

for the European Airbus con-

sortium. Airbus had built up a
good relationship with Northw-
est Airlines after the US airline

ordered in 1986 some $3.2bn
worth of Airbus A-320 aircraft

and subsequently placed orders

for the kmger range, wide body
A-S30 and A-340 aircraft.

The European aircraft con-

sortium had hoped Northwest
Airlines would follow through
with a big order for its A-321,

the new stretched version of

.

the 150-seat A-320 airliner.

Lawson s Blackpool
illuminations

The markets had deceived
themselves in expecting solid

fere from Mr Lawson yester-
day, but an the central ques-
tion of exchange rate policy
the speech was not quite with-
out information. Despite the
seeming acquiescence in ster-

ling’s slump through DM3.00,
Mr Lawson's Insistence on
denying industry the comforts
of a falling pound remains
unchanged; so too does the
readiness to take out the base
rate bludgeon one more time if

necessary. But the market has
difficulty in reconciling the
rhetoric on sterling with its &5~.

per cent devaluation since the
start of the year. Nor is it dear
whether yet another base rate’
rise could be forced through
the Cabinet
Hopeful as ever, the market

has switched its attention to
next week's Mansion House
speech as a more appropriate
forum tor policy initiatives -
in particular, a dramatic con-
version to EMS membership. It

seems a pretty safe bet that It

wffibe disappointedagain. The
only piece of information to
look forward to comes the
week after that, in the rfrihinTw

form of the September trade
figures.

If they turn out to be favour-
able, Mr Lawson may have
squeakedhome. But it will be a
close-run thing; and fin: the
equity market it mightcome as
a mixed blessing, ft seems safe
to assume that whatever ster-
ling does, the Chancellor is in
no immediate hurry to fcriwg

base rates down again. With its
nrinH turning more and more
to earnings fundamentals, the
market may not be ovesjoyed
by the combination of 15 per
cent interest rates and a strong
pound.

Saatchi & Saatchi
The appointment of a new

chief executive at Saatchi &
Saatchi may herald a new era
in more ways than one; Man-
rice Saatehi was ypwterday tak-
ing the rare step of ringing
round the analysts to explain .

the news, a sign that the com-
pany is trying to repair its rela-

tions with the City. Any chief
executive,joining a group with
the founders still in jplaoe
would expect 'teething prob- -

Imps, and «ppriaHy at a com-
pany like Saatchi with a repu-
tation for being a “family
firm”. And Mr Loute-Dreyfus
arrives after the major strate-

gic decision - to sell consul-
tancy - has been taken and a
cost-cutting programme has
already been instituted. That
said, it seems the new man's
main attraction is his financial
expertise, which should fill

GT inflation

Latest annual rate
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Saatchi’s most glaring deft-
riency.

Whether the appointment
prevents or hastens a bid is

hard to tefl. A bidder will pre-
sumably want to wait until the
full, horror of the 1988-89
results are revealed and until

the consultancy businesses are
sold. On -the other hand, it

might be wiser to attack before
the new man gets his foot in
the door on January 1. given
that institutions tend to allow
•new management a honey-
moon period. 'Saatchi still

seems to be winning new
advertising business, particu-
larly in the UK and if costs can
be controlled, revenues may be
strong enough, despite a weak-
ening background in both the
UK and the US, to allowprofits
to rebound somewhat in
1989-90.

LWT
If LWT now rfafcs full-scale,

shareholder insurrection from
the likes of Fead and Scottish
Amicable, rather than just
pained grumblings* it can
blame the muddled thinkhig it

has presented in liegnof con-
vincing arguments' for its

restructuring plan. LWT may
winthe75 per cMtt.jriiiBreholder

support it needs, but ihe mar-
gm looks unllkety to be large.

True; there Is surface appeal
in the idea of upping its

chances of keejjjiBK the televi-

sion franchise in- 1993 -by.
introducing a management
Incentive plan whim also
replaces debt hy equity. The
fact, too, thatLWTs gang of40

wffiobtaintheir full
15“ per cent of lb? equity after
1992 only if its shares more
than treble in price improves
LWFs original scheme. But
quite apart from the cost of its

advisers’ fees, there are. snags
in LWFs assumption that its

capital structure should, be
dominated by debt in a wobbly
economy with the franchise
auction coming up. IL as LWT
argues, drift finance is cheaper
than equity at interest rates of

up to 20 per cent, it should

have gone the whole way and

proposed taking Itself private.

It could not do so, perhaps,

because of what was in yester-

day’s small print: stagnation of

advertising demand, suggest-

ing flat profits in 1990. This has

compelled LWT to cut the pro-

posed special dividend; and in

spite (ft 1388-89’s good perfor-

mance. LWFs 11-year earnings
record has been too volatile to

'inspire confidence about!ts
ability to sustain a heavily-

mortgaged capital structure.

AMI
- The rapid rise and equally

rapid fall of the fortunes of

many (ft the best known play-

ers in the US health care

industry is a cautionary warn-
ing against getting too carried

away with the prospects for

the UK private health sector in

a Tory Britain. Of course, the

UK looks different. There is

not yet the same sort of overca-

pacity, and the existence (ft the

National Health Service safety

net means that private hospi-

tals can concentrate on the

really profitable end of the
market
However, supply can catch

up with demand surprisingly

quickly. Whfle AMI Healthcare

is a well run company, a multi-

ple of 28 times earnings is

more demanding than Glaxo’s.

Given the financial problems of

its majority US parent, its

chances of remaining indepen-
dent are slim, unless it can per-

suade its bankers to believe
that the long-term outlook for

UK private health care really is

much more favourable than
that in the US.

Lowndes
Queensway
The Lowndes Queensway

disaster is starting to look like

one for the history books.
Fourteen months after being
bought for £450m It Is worth
£5Bm, saddled with £L60m eft

debt and headed for a foil year
loss before rationalisation
costs (ft some £L5m. A fortnight
after a 20p rights issue, the
price is 15%p. The problem has
become one for the banks
rather-ihanthe market; having
completed its £l8£tn cash call,

the group is saving £3m by sus-

pending the refinhoshment pro-

gramme which is supposedly
central to its recovery. Yet this
is an important business, with
20 per cent of the UK market
for carpets and furniture. It

will doubtless survive in one
form or another, but its fixture

as a stock market vehicle must
be in. doubt -

How secure are jobs
in the securities market?

The way some City
firms are hiring’ just now,
you would think every-
thing was fine. But when
The Economist probed
beneath the surface, it

found hidden threats.

Read The Death of a
Stockbroker.

And see why, in the
City’s next tilling, the
broker could
be the victim.

The
Economist
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Speciality chemicals for surface finishing,

bonding, sealing and lubrication, waterand
fuel treatment, dyeing and colouring.

Industrial distribution of electronic

components andchemicals.

For the first time since the early 13809. China
is facing the prospect of being a leading
Importer of cotton. September saw the start of
harvesting, and western analysts are forecast-
ing that the country is likely to experience a
serious cotton shortage. Lynne Curry explains
why China will not significantly contribute to
the international cotton market this year, a fact
that will keep world prices at a higher level
than expected. Page 32

Provincial causes stir in city
With his flashy safari suits, raw bursts of
laughter and Punjabi accent. Mr Abbey Oswal
was long looked on as a provincial by the
financial community of Bombay and Delhi. But
the Indian entrepreneur cannot now be so eas-
ily dismissed. Opinion is divided on whether he
will build an industrial empire in rapid time -or

fall victim to too quick a growth path. But there
is no doubt that his agriproducts, chemical and
fertiliser group Is raising more money on the
Indian capital markets this year than virtually
any other business house In India. David Hous-
ego looks at the man who was almost unknown
four years ago. Page 23

Buflffing on a modest scale
Rather than erecting yet another skyscraper to
join the existing towers in Frankfurt's banking
district, Bayerische Vereinsbank has displayed
more modest ambitions. Its new Frankfurt
office, which will house its current local work-
force of400 and leave space for many more,
illustrates the Munich-based bank's ambitions
to gain prominence in West Germany’s finan-
cial capital without.yet reaching for the stars,

Haig Slmonlan examines the institution that,

despite recent fast expansion, has never
appeared to exploit fully its position as the
country's fifth largest bank. Page 25

Contrasting fortunes

#
Renault and Volvo were ini-

tially drawn together at the
end of the 1970s by the
shaky finances of Volvo's
car operations. The years
between then and this

week’s speculation that the
two- vehicle manufacturers
are engaged In tor-reaching
negotiationsjhave seen

r R^julmcollif&seflAto toaafiH

.

both Its cars and WdSidivbicvis and Vobao ‘r
.

.
flourish. Kevin Done'reports. Page 20

~

Pause for breofli lit mountains
Short-term outlook, neutral to negative;
medium and long-term perspective, positive.

, With this concise summing up, Mr Michel Koch
of Lombard, Odier reflects the current consen-
sus on Swiss equities among local analysts.

The market has been catching Its breath since
the beginning of September, following a rally

which started in early June. Page 44
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Fiat offers next
plant to Spain
By Kevin Done in London and Peter Bruce in Madrid

FIAT, the Italian car and truck
manufacturer, has offered to
build its next car plant in Spain
as part of its hid to buy Enasa,
the state-owned Spanish truck
producer.

Flat confirmed yesterday that
the company's bid for Enasa,
made at the end of September,
included an offer to build a car
plant in Spain. The plant would
build Flat's Tipo medium-sized
hatchback, launched in ISSa
Many of Flat’s Italian car

plants axe working at full capac-
ity helped by a record European
car market, and the company
said earlier this year it was con-
sidering building new capacity.
The most likely locations were
Spain, southern Italy, or the UK,
Spanish reports have suggested

the investment would cost flbn
and Flat would aim to produce
200,000 cars a year.
The offer baa made Flat a

favourite to win the four-way
race to buy Enasa, which mafegg
Fegaso tracks.
The Spanish Industry Minister,

Mr Claudio Aranzadi, is keen to
dose the sale of the company
before the Spanish general elec-
tions on October 29 and it is pos-
sible that the Cabinet may decide
to award the sale at its routine
meeting in Madrid next Friday.
MAN and Daimler-Benz of

West Germany, which have made
a Joint bid for Enasa, are reliably

believed to be a second favourite,
followed by Volvo of Sweden and
Holland's DAF. The West Ger-

mans are understood to have
offered to allow the Spanish state
industrial holding group. INI, to
maintain a 10 per cent stake In

Enasa if their bid wins.
Fiafs bid, which would merge

Enasa with its Iveco truck sub-
sidiary, is being frustrated by
attempts to persuade an Italian
state-owned glass group, SIV, to
meets its year-old promise to
build a Ptalfibn ($133.5m) float

gfasy plant in Galicia. The Ba**fa»n

company has decided not to pro-
ceed with the project but Madrid
has been promised support by the
Italian Government
The Spanish were hoping that

pressure from Rome and Fiat
would push the glass plant
through but Efim, the small state
industrial group that controls
SIV, decided this week to post-

pone a decision for a month.
A promised new car plant

would be a major feather in the
Spanish Government's cap just
before the election, particularly
because the economy has shown
signs of weakening recently and
Madrid is unlikely to try and link
reapproval of the SIV plant to
Fiat’s plans too strongly.
The bids for Enasa range

between Pta.40bn and PtaSObn.
The company has spent the last

decade In the red and is expected
to make profits this year of
Ptalbn after a long recovery dur-
ing which half the workforce of
12J500 In 1980 was shed.
Losses last year amounted to

Pta&Sbn.

BAe lifts stake in

Ferranti to 1.7%
By Andrew HIH and David White In London

BRITISH Aerospace yesterday
revealed it had increased its

stake in Ferranti International
Signal to IT per cent BAe and
France's Thomson-CSF
announced on Tuesday they were
«pnsUfering.,a joint offer for the
British defence contractor, which

-has been 2dt by d £tfiGm ($28Sm>
fraud. .... •

.

Ferranti insisted- yesterday
BAe and Thomson-CSF were only
two out of “about a dozen" com-
panies it was talking to.

All these companies, which
included UK. European and US
concerns, were “serious contend-
ers," it said.

BAe bought 5.71m shares -
some 0.75 per cent of Ferranti's

equity - at 56p on Wednesday.
BAe already held 0.33 per cent in
its own right and 052 per cent
through group pension funds.
Analysts -said several large

investors had been buying in the
market, but BAe was not an

active buyer yesterday, when
Ferranti's shares rose l%p to 58p.

Shares in BAe jumped 14p to

BAe’s holding compares with a
stake ofabout 2L2 per cent bought
in July-by Pless8y.
GEC, which recently acquired

Pfessey via a joint bid with’ Sie-

mens of West Germany, indicated,
yesterday that the Ferranti stake
had remained intact since then.
BAe and its French state-con-

trolled partner have asked Fen
rant! for access to Information,
including the special investiga-
tion by accountancy firm Coopers
& Lybrand into the alleged £215m
fraud committed through ISC
Technologies.
Ferranti yesterday named Mr

Albert Dodd to head its troubled
ISC activities, replacing Mr
James Guerin, the founder of ESC
and Ferranti’s deputy chairman
since the merger, who resigned
in May.

T wo of the least attractive

vacancies in the interna-

tional communications
industry are now filled. Saatchi &
Saatchi has finally found a new
chief executive and a new finance

director.

By any definition. Mr Robert
Louis-Dreyfus and Mr Charles

Scott - the two men who axe

leaving Dun & Bradstreet to fill

the vacancies - are taking a big,

big risk. At the very least they
face a formidable task in restor-

ing morale and defining a new
direction for Saatchi’s belea-

guered business. But if the bid
rumours haunting Saatchi are
true, they may not even have the
chance to do so.

Only a few years ago the story

of Saatchi & Saatchi read like a
Thatcherite fairy tale. In less

than two decades the Saatchi
brothers — the enigmatic Charles
and the urbane Maurice - had
turned a tiny advertising agency
in London’s Soho into a global

marketing group.
For a time the Saalchis - like

their best known client, Mrs
Thatcher's Conservative Party -

seemed to do no wrong. They
staged deal after deal in the early

1980s and the City cheered them
all the way.
Three years ago, the brothers

fulfilled their long-held ambition
of becoming the world's biggest
advertising agency by buying
Ted Bates, a bastion of the US ad
industry, for $450m.
But the Saatchi story then

turned sour. The Bates deal was
followed by a string of account
losses and staff defections.
Saatchi has since sapped the
City's confidence with a cata-

logue of catastrophes: ill-timed

rights issues, senior staff depar-
tures and the /oto de grandeur of

the abortive bid approach to the

Midland, one of Britain’s biggest

banks.
The surprise announcement

this spring that Saatqhi’s profits

would fell in the 1988-89 financial

year was the final straw. The
annual report, published only a
few weeks before, had not even
Hinted at a downturn.
Suddenly, the Saatchis lost

their laurels as the advertising

whizzes with the drive and the
vision to create the world’s lead-

ing communications and manage-
ment consultancy company.
Instead, they looked like two
over-ambitions ad men who had
made the most of a high share
price, the weak dollar and the

UK’s liberal accountancy regula-

tions to create an incoherent
empire that they were neither
able, nor willing, to controL
* The crux of Saatchi’s problems
was its failure to find - and keep
- a central management team to

define a dear group strategy and
keep operating costs under con-
trol But it also faced operational

problems.
The advertising agencies in the

US and the UK were suffering
from a slowdown in advertising
expenditure.
In New York, neither the

Saatchi agency, nor BSB, which
had been formed through the
merger of Backer & Spielvogel
and Ted Bates, had really found
their own identities. The London

LWT revises restructuring plan
By Nlkld TaK in London

LWT HOLDINGS, the weekend
television contractor for the Lon-
don region in England, yesterday
unveiled its amended proposals
for a radical capital restructuring
and introduction of new manage-
ment incentives. The plan imme-
diately ran into renewed institu-

tional disquiet
Under the scheme, LWT would

make a substantial cash payment
to shareholders taking on debt to

fund this. The result would be a
reduction by two-thirds in the
equity base, and a much more
highly geared company. In the
process, management would be
given the opportunity to take a
larger stake in the company.

Trie new scheme is slightly

more restrictive in terms of the
management incentive proposals
than previous suggestions, and
also modifies the amount and
cost of the extra debt which LWT
takes on.
LWT's initial proposals had

generated criticism from some

institutional shareholders, who
questioned the advantages to
investors of the restructuring.

Yesterday, Mr Christopher
Plund, the company’s chairman,
said LWT had talked to all its

major investors about the revised

plan and was confident of their

support. A 75 per cent vote in
favour is necessary.
But the company's second larg-

est shareholder, Pearl Assurance,
said it was not convinced it

should support the scheme. It

still questions whether it is sensi-

ble to substitute equity with
debt, given the uncertain eco-

nomic climate; suggests there are
other motnnflg of retaining execu-
tives; and points out that LWT's
proposed pay-out looks signifi-

cantly less attractive after tax.

Its doubts were echoed Mr
Ernie McKnight, head of equities

at Scottish Amicable. "If any-
thing, this looks less inviting

than the first proposals,” he com-
mented. Tm waiting for the com-

nariT to COme gnfl wmlain why
they need to do it” LWT’s deci-

sion not to pay a final dividend in

the fight of the restructuring-re-
lated pay-out was, he added, “a
hit oft"
LWT Hahns the plan is necessi-

tated by the UK Government’s
proposals to award ITV fran-
chises to the highest bidder pro-
vided they meet a quality thresh-
old. It claims that the
management incentive scheme
will help to retain senior manage-
ment in the runup to the fran-
chise auction, while the revised
capital structure is more suited
to these new circumstances.
Shareholders will receive a

gross dividend of 80p plus either
cash or loan notes worth 50p for
each share hdkL This compares
with 150p proposed originally.
They will also get one preferred
share, felly-listed, in the reorgan-
ised group for each every existing
LWT share.

Lex, Page 18

Lowndes in £16.9m loss midway
I Chief price changes yesterday II

By Maggie Urry in London

LOWNDES Queensway, the
furniture and carpet retailer, yes-

terday revealed half-year losses

of £16.9m ($26.lm), just short of

the £17m loss forecast when it

announced a £l&5m rights issue

and refinancing plan in August

The group, chaired by Mr James
Gulliver, was formed by the
£450m leveraged buy-out of Har-

ris Queensway In August 1988.

Mr Gulliver warned that the

base rate increase last week was

likely to have an adverse effect

on the market for furniture and
carpets, which has already been

badly hit by the slowdown in the

housing market When the group

arranged its refinancing it said

its “worst case” assumption was
that the market would not get

any worse. Mr Gulliver ruled out

paying a dividend this year at

that time.

The shares fell by %p yester-

day to 15 ‘/ip, where the group’s

market capitalisation is £50m.

Only two weeks ago 96JS per cent

of shareholders took up the

three-for-seven rights issue at

20p. When the takeover in

August 1988 went through
Lowndes’ stockbroker valued the

shares at lOOp.

The group has put a temporary

frees® on capital expenditure fol-

lowing the interest rate rise,

atfhnpgh a store refurbishment

programme had been positively

effecting sales.

Mr Eddie Dayan, managing
director, said: “We have done
everything we said we would do
and more. We are being frus-

trated by external forces-” He
said the group was committed to

improving product ranges, ser-

vice, stares and value for money.

Analysts they were sur-

prised by the stop on refurbish-

ments, which they had seen as

the group's best hope on the trad-

ing front They speculated that

another refinancing might
become necessary if sales fell fur-

ther.

During the half-year sales were
£l7&2m, down 10 per cent on a
comparable store basis, and the

operating loss was £&2m. Interest

charges were £lL7m. No compa-
rable figures are stated because
they would refer to the pre-take-

over period.

The group had sold two busi-

nesses to raise £72m in cash and
£l6m as a non-cash consider-
ation, and had raised £3l.7mfrom
property sales, with a further
£9m likely in the second half.

Debt at the end of the half-year

was £198J»m. Of that, £80m was
swapped to insulate the company
against rising interest rates until

March 1990, and £S0m hedged
until Match 1991 at rates lower
than those prevailing now.
Lex, Page 18

Saatchi & Saatchi:

a shattered dream
Alice Rawsthom looks at how the fairy-tale success

story of the UK marketing group has turned sour
agency was still highly profit-

able, but had been bit by a num-
ber of postponed campaigns.

The problems of the manage-
ment consultancy division were
more serious.

Saatchi bad mitered consultan-

cies with grandiose plans to
become a global player. It ended
up with an immature interna-

tional network and without the
resources to expand It Some
companies had suffered from the
departure of senior staff Others
were burdened by overambitlous
targets.

Saatchi has been bandied
about as a takeover target since
the summer. The cast list of
potential predators ranges from
Mr Silvio Berlusconi, the Italian

media magnate; to Dentsu, the
giant Japanese marketing group;
and Southeastern Asset Manage-
ment, the obscure Tennessee
investment trust which is now
Saatchi’s biggest single share-
holder. .

T he consensus among Lon-
don and New York ana-
lysts is that there will be a

bid for Saatchi, but that it is

likely to come from a consortium
rather than a single bidder.
Saatchi could then be broken up.

Mr Berlusconi might buy the
European agencies. Adia, the
Swiss employment agency, could
take some of the consultancies.
There might also be a number of
management buy-outs. Mr Carl
Spielvogel is said to be interested
In buying BSB, the worldwide
network he heads in New York.

Most analysts are convinced
that the Saatchi brothers would
be willing to sell. The Saatchis
now own less than 4 per cent of
the equity. Mr Maurice Saatchi is

still involved in running the
group, but his brother has not
played an active role for some
time.

But a bid is not expected until
after Saatchi's preliminary
results are published in early
December. The group is thought
to be in such disarray that any-
one who bid before the results
would, as one analyst put it, “be
bidding blind”.

Originally, analysts had expec-
ted an increase in pre-tax profits

from £138m to more than £i60m
for the year to September 30. Mr
Brian Sturgess at BZW in London
has revised his forecast three
times since the spring and is now
at “an optimistic £75m". Some
New: York analysts- are bracing
themselves for as fifctie as £60m.

In tha m+Untfapa, Saatehr has
to sort out its businesses. The
priority is to sell the consultan-
cies, which were put on the mar-
ket in June. Saatchi had hoped to
sell the division intact by the end
of the year. It is now selling the
businesses piecemeal and it

seems unlikely that all the sales

will be completed until early next
year.

Saatchi needs to sell the con-
sultancies quickly, partly so that
it can concentrate resources on
communications, and partly to
relieve the pressure an cashflow.
Analysts have dropped their esti-

mates of the value of the busi-

nesses. The disposals are now
expected to raise less than £200m.
The group must then get to

grips with its core communica-
tions interests.

The chief challenge will be to

restore morale - among staff
and clients - which has been
badly battered in recent months.
This task will complicated by the
intensely competitive state of the

advertising markets in the UK
and the US.

S
aatchi has already cut costs

and shed staff in London
and New York. It has

reduced its worldwide workforce
by 800, to 14^00 in the past year.

But no one really knows quite

bow tough trading conditions in
advertising will be next year,

especially in the UK.
These are the problems that Mr

Louis-Dreyfus has been hired to
sort out The Saatchis first met
him when they tried to bid for

IMS, the market research com-
pany which was capitalised at
$230m in 1983, a year after he
joined, and was sold to Dun &
Bradstreet for $1.7bn five years

later. Mr Maurice Saatchi. who
met him across the negotiating
table, remembered him as “a
financial genius” with “immense
charm and charisma”.
Mr Louis-Dreyfus is seen on

“Wall Street as a “go-getter” who
sees bis Saatchi appointment as a
way of really making his name in
the business world. “He dearly
has lots of ambition,” said one
New York analyst. “We shall
soon see whether he has the abil-

ity to match.”

£7-95m
FOR

MODERN REVERSIONARY

LONG LEASEHOLD OFFICE

INVESTMENT

61,000 sq ft

The Grange ioohighstreet
SOUTHGATE,LONDONN14

Healey&Baker
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Wartsila Marine
may be heading

to bankruptcy
By Enrique Tessieri in Helsinki

WARTSILA Marine, the
troubled Finnish shipbuilding

company, may be heading
towards bankruptcy following

the disclosure yesterday that

losses at the company amount
to FM1.7bn ($39Qra). double the
level forecast just two months
ago.
Mr Hkka Suominen, the

Finnish minister of trade and
industry, described the situa-

tion as “very serious." Accord-
ing to Mr Suominen, an inves-

tigation must be made into

whether Wartsila Marine’s
management has given
misleading information about
the company's financial stand-

ing.

Wartsila Marine has had a
chequered recent past, and in
August this year Wartsila
reduced its shareholding in the

division from 70 per cent to 19

per cent. Yesterday the Hel-
sinki bouse suspended trading

in the shares of both Wartsila
and Valmet, the big flnnisbin-

dustrial group which also has a
large shareholding in Wartsila

Marine.
Wartsila yesterday

announced its results for the

first eight months of 1989.

These amounted to a profit

after net financial items of
FMk275m ($63m).

The result includes a book
loss of FMfcJSTm on the dis-

posal of shares in the Wartsila
Marine shipbuilding division.

A year ago, when the accounts
included a big loss on ship-

building, there was a group
deficit of FMk381m.
Waxtsila’s troubled ship-

building division accounted for

44 per cent of the group turn-
over in 1988. For the eight
months group turnover
totalled FMk22.3bn, against
FMk2bn or FMk3.6bn if the
marine division is included.

For the fall year Wartsila
expects net turnover to exceed
FMk4bn. Group order books at
the end of August totalled
FMk2.8bn. A year earlier
orders stood at FMk2.5bn or
FMklO^bn including Wartsila
Marine.

All existing group divisions

improved their performance
daring the eight months. But
the main reason for the recov-
ery was the removal from the
accounts of Wartsila Marine.

Hayas foresees 27%
rise in net income
By George Graham in Paris

HAVAS, the leading French
advertising and media group,
has reported steady first half
profits, up 4 per cent to
FFr463.7m ($71m).

The group, privatised in
1987, said that pre-tax operat-
ing income rose by 57 per cent
to FFr799.Sffl, but that excep-
tional earnings totalled only
FFr99.6m in the first six
months of the year, compared
with FFr208.3m in the same
period of 1988.

For the year as a whole,
Havas said, operations already
under way meant that excep-
tional items should be about
the same as last year, some
FFiSOOm. It said that total net
income for the year should
reach around FFrfSOm, up 27

per cent from 1988.

Havas, which recorded sales

12 per cent higher at FFr8.74bn
in *ht> first hfltf

,
Has recently

expanded with a major joint
venture in the poster advertis-

ing sector with Mills & ABen of
the UK
The group is expected by

stockbrokers to embark on
new acquisitions, especially in
the publishing and audiovisual
fields, using the proceeds of its

recent FFrLSbn issue of shares
with attached warrants.
• VOreaL, the leading French
cosmetics and shampoos
group, said profits before tax,
investments and extraordinary
items rose 17.7 per cent in the
first six months of 1989 to
FFrL51bn ($232m).

Ciba-Geigy

sales rise

by 20% to

SFrl5.9bn
By John Wicks in Zurich

SALES of Ciba-Geigy, the
leading Swiss chemicals and
drugs group, rose by 20 per
cent to SfrlSJIm (S9.5tm) in
the first nine months of 1989.

In terms of local currencies,

turnover increased by 13 per
cent over corresponding 1988
levels.

The upturn, which took
place despite the disposal of
(aba's Ilford photographic sub-
sidiary in the early months of
the year, reflected sales gains
in all gronp divisions. Pharma-
ceuticals sales were 25 per
cent higher at SFr4.65bn and
agri-chemicals pushed ahead
by 16 per cent to SFr&58bn.
Dyestuffs and chemicals sales
rose by 20 per cent to
SFx2£2bn.
Ciba described business in

the third quarter as gratlfyfog-
The group profits of at least
SFrl^bn for 1980 as a whole.
In 1988 turnover totalled
SFrl7.6bn and profits
amounted to SFrl.32bn.

Kone doubles

pre-tax profits

to FMk285.4m
KONE, file Finnish lifts and
crane making group, reported
a 13 per cent increase in sales
to FMk4.08bn (8937m) for the
first eight months of 1989.
Profits, before tax and alloca-

tions, doubled to FM285-4m,
writes Enrique Tessieri from
HelsinkL
The lift division, which

contributes about 65 per
cent of total profits, raised
sales by 12.5 per cent to
FM2.72bu.
McGregor-Navire, the

marine cargo unit, reported a
16.6 per coat increase in sales
to FM26L9m.

Sales in the cranes division
improved to FM73&5m from
FM642An.
As a result of structural

changes and rising demand,
file group is expected to turn
in improved profits for the
whole of year.
fin group's long term Mini

is to exceed the gross profit
margins of almost 11 per cart
chalked ap in 1983.

Volvo and Renault pool thoughts on 1990s

Kevin Done on preliminary talks between the two motor groups

Volvo erfSweden and Ren-
ault of France have suf-

fered contrasting finan-

cial fortunes during the last

decade.

The shaky finances of Vol-
vo's oar operations at the end
of the 1970s first drew them
together with Renault both
taking a minority equity stake
in. Volvo’s car division and also
providing assistance with addi-

tional loans. Options were
included which could have
given it 20 per cent of the
Volvo car operation by 1985/86.

The original deal was ambi-
tious in scope providing for
“co-operation in research, prod-
uct development and produc-
tion*’, but the alms were never
realised.

By the mid-1960s the finan-

cial fortunes of the two groups
had been reversed.
Renault had collapsed into

loss in both its car and truck
operations, while Volvo was
flourishing helped not least by
bumper profits flowing in from
its US car sales buoyed up by
the strong US dollar.

Renault was forced to
retrench, pulling out of its US
adventures with the sale of its

stake in American Motors to
Chrysler, and a|y» pulling back
from Volvo. It did not exercise
its options and sold its last 9.4

per cent stake in Volvo Cars
back to Volvo at the end of
1985.

By the end of the 1980s both
Volvo and Renanit have
brought their finances more
firmly mtn order, an|^ at least
temporarily have firmer
ground under their feet to con-
sider grand strategic visions
for the 1990s.

Speculation nymnfad in

finanrifll markets this week
that the two groups are
engaged in fax-reaching negoti-
ations, with Swedish press
reports suggesting that the
talks could lead to an eventual
merger of the two copmbW
automotive operations. Such a
move would be one of the big-
gest trans-national mergers
seen in Europe and would cre-

ate the world’s biggest truck
maker,

Volvo has confirmed that
“discussions of a preliminary
nature” are under way with
Benantt.
Grand visions are nothing

new to Mr Pehr GyDenham-
mar, Volvo’s chairman and
chief executive, as he has
hunted for more than a decade
for ways of securing Volvo'

s

future in the face of growing
competitive challenges. Previ-
ous abortive moves - have
included steps to meige Volvo
with Saab-Scania, its rival
Swedish truck, car and aircraft

maker, anrf an attempt to sen a

major minority stake to the
Norwegian state in return for a
significant share in the Norwe-
gian r»ii {inH gas industry'
Both groups are now ranting

strong profits from their Euro-
pean truck operations helped
by a record market- in West
Europe, eithongfa Renault still

has problems in the UK and
most particularly in the US,
where Mack, its US associate,

is accumulating growing

Volvo has moved more
successfully into the US
market taking over suc-

cessively the heavy truck
operations of White and Gen-
eral Motors, and is now seek-
ing to make its first foray into
heavy truck sales in Japan.

If the present preliminary
talks between Volvo and Ren-
ault should eventually lead to
a merger of their automotive
operations it Is in the truck
sector that the new Franco-
Swedish company’s presence

would be most heavily felt.

Daimler-Benz of West Ger-

many is currently the undis-

puted leader in the world
heavy truck industry,, but. it

would he overshadowed bynay
merger of the French and
Swedish truck makers. Accord-

ing to Daimler-Benz the West
German group produced 82,000

heavy trucks last year com-
pared with 51,000 by Volvo and
53,000 by Renault Vehicnles
Industrie^, Renault’s truck
and bus subsidiary.

RVI’s strength is in its

domestic market of France,
anti it has a good position in
southern Europe. Volvo’s
strength is in northern Europe
and in the UK, but it generally

has a stronger international
market.coverage. Mr Pehr Gyi-

lenhaxttmar insisted recently

that the two operations “could
be complementary”-.
Separately Volvo Is one of

the leading bidders to take
over Frtasa, the Spanish state-

owned truck maker, which it

sees as a major opportunity to
gfrwngthftn fts market presence

in southern Europe.
A combination of the Volvo

and RV1 truck operations
would provide an unrivalled
vnhune base in Europe to sup-

port the heavy spending on
research mid product develop-

ment which is one the heaviest
burdens facing all of the
world's automotive producers.

The equation for a successful

merger in the car sector is

more difficult to produce, not
least ‘because of the delicate

market position represented by
Volvo’s car operations, which
are supported by a unique
image linked to safety, reliabil-

ity and longevity.

- The two groups are in differ-

ent market segments and
niches, but there could

undoubtedly be substantial

gnipa to bo made from shared

product development and from

an increased sharing of compo-

nents particularly in the execu-

tive upper medium sectors

of the European market

Renault is already the

main provider of

engines and gearbox

components to Volvo Car TEN*

Volvo’s Dutch associate which

produces the group’s smaller

800 and 400 series.

Renault is the weakest of the

Mg six volume car makers m
Europe accounting for some
109 per cent of the West Euro-

pean market last year with

of some 1 .32m. Without a

second marque and facing

financially stronger rivals, it

has made no secret of the feet

that it is looking for alliances

to secure its fhture survival in

the single European market of

the 1990s.

Volvo by comparison has
only around 2 per cent at the

European market with Euro-

pean sales of some 267,000 last

year. In contrast to Renault it

has a well-developed niche

presence in the US, however,

where it sold some 104,000 cars

last year.

According to Mr Gyfienham-
mar it has already funded

around three-quarters of the

expenditure needed for its new
car range for the early 1990s —

to replace the 200 series first

fan in 1974 - but it will

face expenditure burdens of a

different order by the mid-

1990s.

Hard-pressed Chrysler forecasts plant closures
By Andrew Fisher in Frankfurt

CHRYSLER, the US car and
truck group, is experiencing “a
lousy second hair with thnti-

quarter earnings hit by fierce

price discounting in the North
American market, Mr Robert
Miller, the chief fmanrial offi-

cer, said yesterday.
Mr Miller aiap forecast that

plant shutdowns were inevita-

ble because of over-capacity in
North America of 5-lm units a
year against 9.9m four years
ago. Excluding the $1.34 a
share gain in the third quarter
from tee sale of part of Chrys-

ler’s stake in Mitsubishi
Motors of Japan, he added: “I
doubt that we did much better

than break even.”
He noted that analysts bad

forecast earnings per share of
between 10 and 20 cents. This
compares with 50 cents a
share, or net income of $112m
in the third quarter of I98B and
$1.46 ($34lm) in the second
quarter erf this year.
“Never in our history have

we seen the extent of price dis-

counting that we’ve seen this

year,” Mr Miller said in Frank-

furt. Performance in the fourth
quarter would depend on how
far tills continued. "We’re in a'

competitive dogfight.” -

Because of the poorer second
half, Mr Miller said pre-tax
profits for 1989 would probably
be below last year’s $1.7bn,
down from $2^bn in 1987. Total
revenues would rise to around
$40bn from $35^bn in 1988.

Mr MUler also saidthe North
American car market in 1990
would be “a little bit softer
than this year.”

He described tee level of

over-capacity in tee market as
equivalent to about 20 assem-
bly plants, of which half “are
dearly excess to: current mar-

||0a>U W

Noting that it cost about
8250m to dose a plant, he said
the whole industry would have
to cut capacity.

ha Europe, he said Spain, was
a likely choice for tee joint
nwiyrfarfrirmg fariltfry jihrmal
with HpnanH of France for the
new four-wheel drive leisure/

utility vehicle, codenamed the.

JJ minijeep. A decision would

be taken in about two months.
But Chrysler was also con-

sidering Portugal and France.
Beyond that, he said minivans
were the next probable candi-

date for assembly or manufac-
ture in Europe; Chrysler was
talking to several companies
about a possible joint venture.
This year, it expected to

export 50,000 vehicles to
Europe, with an eventual tar-

get of 100JHQ. Mr Miller said
this was roughly the crossover
point “at which (local) manu-
facturing becomes imperative."

Hum i noma matter ofrecord aafy.
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Takasago Thermal Engineering Co.. Ltd.

US. $60,000,000

4V8 per cent. GuaranteedNotes due 1993
w&h

Warrants

to subscribe for shares ofcommon stock of Takasago Thermal Engineering Co., Ltd.

The Notes trill be anconditionaBy and irrevocably guaranteed by

The Mitsubishi Bank, limited

Issue Price WO per cent

Yamaichi International (Europe) Limited

The Nikko Securities Co., (Europe) Ltd.

Ftgi International Finance limited

Sanaa Internationallimited

Wako International (Europe) limited

RobertFleming& Co. Limited

MitsubishiFinance Internationalpic

Banquelndosaes

Shearson Lehmm Hatton International

S.G. WarburgSecurities

Thisannouncementappears as a matterofrecord oafyn

NEWISSUE 12th October, 1989

SINANENA >
SHIIMAGAWA FUEL CO.,LTD.

U.S.$100,000,000

3V2 per cent. Guaranteed Notes due 1993

with

Warrants

to subscribe for shares of common stock of Shinagawa Fuel Co., Ltd.
The Notes wilt be unconditionally and irrevocably guaranteed by

The Fuji Bank, Limited

Issue Price 100 per cent.

Yamaichi International (Europe) Limited

Dahva Europe Limited Morgan Stanley International

Salomon Brothers International Limited

BSl-Banca delta Svizzera Itatiana

Fuji International Finance Limited

KOKUSAI Europe Limited

Merrill Lynch International Limited

Paribas Capital Markets Group

Sumitomo Finance International

S.G. Warburg Securities

Dresdner Bank AktiengeseQschaft

HandelsBank NatWest

MeUco Europe Limited

The NOcko Securities Co., (Europe) Ltd.

J. Henry Schroder Wagg & Co. Limited

Swiss Bank Corporation
bngstmott Banking

Yasuda Bust Europe limited

L
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FINANCIAL TTMES FRIDAY OCTOBER 13 1989

SOC1ETE NATIONALE DES CHEMINS DE FER FRANQAIS
US$ 75,000,000 11 V*% Guaranteed Bonds due November 15, 1992

On October 2, 1989 Bonds for the amount of US$ 10,715,000 have been drawn for redemption at par on November 15, 1989.

The following Bonds will be redeemable coupon due November 15( 1990 and following attached:
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41 CBM7 05618 07348 86048

02044 03819 00021 07303 09052go* rag*
-°gW1 -03830 05830 072® own
gap* 03835 05633 07268 D90S7
WJ75 035*0 05838 07278 09110
gg® 08643 «84a 07321 09112
02097 038«S 05652 07322 09136
02100 W8S2 Si®

53956 55715 56394 57871 58851 60047 81383 62658 63861
539£0 55716 5E306 57677 58854 60062 61394 £2653 83873
53366 55777 5640* £7676 S68S7 £0065 61400 62681 63878
53971 55330 56*10 57683 56863 60066 61*03 62663 63879
53976 55260 56414 S7637 58864 £3070 61408 £2665 E38E2
5397S 55366 554 »8 57583 58866 60076 61411 62878 63885
53931 55293 56419 57689 5S668 60079 €1420 62680 63892
53384 55297 56*61 57E90 58871 60086 61437 62686 63893
53987 55303 56*72 57691 58875 60095 81442 62687 63895

65134 66332 67489 68671
65135 £6333 87500 68672
65147 68334 67502 68675
65151 66337 67504 68677
65152 66342 67532 68680
£5l54 66345 67534 86692
65168 66346 67538 68688
65168 66347 67540 68699
65171 66348 B7550 68701

\OOB72 02949 04743
00075 02982 04775

1

100964 02967 04777
[00969 02070 047991
101041 02973 04796

1

01044 02982 04800

01075
0107802996
01080 02999
01122 03027
01128 03031
01148 03032
01182 03039
01Z17 03040
01219 03054
OT237 03094
01241 03067
012S1 03072
012B8 030(81
01274 03086
01201 03068
01294 03090
01307 03093
01317 03096
01318 03110
01327 03118
01330 03141
01332 03144
01337 0»14«
01348 03148
01357 08161
01362 03159
01363 031®
01367 03173
01372 031
01373 03184
01382 03190
01388 03192
01390 03188
01399 03199
01400 03219

05881 P7S70 09379 1U14 131® 15084 16750 18685 20440 22251 24116 25944 27639 29416 31139 32881 34450 38062
“862 07571 09385 11417 132® 15131 18788 18705 20441 22266 24123 25956 27841 29428 31153 32986 3*452 36063

f£2S 07577 09391 ,t42l *323 15133 16734 16716 20444 22269 2*129 25002 27842 29429 sues 32895 34454 3go&s
05852 S55 22“5 11423 13333 15,43 16614 16721 30486 32282 24147 2S97& Z7652 29429 31171 x&aa max xoto
05875

JK55? K*® 1U?1 13242 151 5? 1681® 16733 20475 za°0 24152 25991 27654 29442 31164 32902 34469 38073
2322 22J5S 22112 114S ,3256 15,55 15810 1678° 2°*™ 22302 241S9 reoos Z7®i 2tHei aim 32904 34472 3007a
2S2? 07817 09430 11427 ,3256 15160 16820 18819 20401 22307 24166 26011 27663 2946S 31199 32940 34476 360C6
°S*>5 07®1 094*3 11479 13270 151® 16876 18820 20500 22309 24168 26014 £7875 29477 31205 329*3 34466 36101
05313 07828 09454 11485 13271 15,84 15828 18825 20505 22311 24191 26018 27B7E 20484 31217 329*9 34493 38102
«91B 07638 094S9 11489 13272 15170 16831 18833 20506 22312 34211 26021 27680 29466 31224 32956 34497 36109
05921 07645 094® 11486 1»78 15174 16847 18835 20552 22313 24217 26038 27685 29489 31226 32961 34*99 38116
£232 JESS? 09,73 11497 13285 15716 16659 18640 20554 22340 24233 26057 27702 29500 31260 32965 3*507 38123

£552 235 09483 11499 13?* is®7 isaeo iss45 20S60 22346 2*236 26O67 27707 29509 31272 329® 3*519 38)35
£££ °7?59 “g0* 11511 13287 15239 16884 18864 20563 22347 24245 260*4 27713 29511 31281 32971 3*520 3814*
05353 071667 09514 11519 13298 152*8 1BM6 18670 20569 22355 24231 28095 27720 29515 37286 32978 34523 38148
05350 07674 09517 11528 13304 15250 18823 18882 20571 22357 24290 26098 27734 29519 31288 32983 34S45 38161
06144 07675 09522 11535 13307 15257 18930 18903 20575 22356 24293 26099 27735 29535 31280 32966 34548 38164
08108 07678 09525 11550 13310 15271 16038 18905 20581 22364 24309 26115 27738 29542 31290 32987 34556 36168
06234 07884 09523 11562 13329 1S29S 16839 18907 20583 22414 24310 36120 27744 29552 3132* 32992 34599 36178
06239 07638 09531 11626 1333Z 15293 188SS 19914 20589 22*20 24359 26126 277*8 29566 31329 32996 34570 36179
082*2 07702 09534 11631 13334 15301 16970 1B92& 20803 22427 24360 26127 27751 29558 31341 33019 34571 36188
06253 07704 09542 11635 13337 15311 16873 18935 20604 22*29 24374 26128 27780 29670 31348 33021 34578 38191
06263 07708 09S4S 11640 13339 15312 16881 18938 20608 22*31 24375 26130 27704 28585 31349 33022 34570 36185
06271 07718 09548 11641 13341 15328 16885 18941 20616 22*33 2*383 26174 27798 29605 31357 33025 34584 36107
06283 07723 09558 116*5 13370 15332 16996 18942 20018 22*57 24399 26180 27815 29614 31386 33032 34566 36199
08287 07726 09684 11653 13378 15338 17001 18849 20621 22*70 2*401 26196 27836 29616 31403 330*3 34587 36202
06235 07727 09696 11659 13381 15344 17002 18966 20626 22485 24403 26207 27836 29621 31404 33060 34596 3622*
06306 07728 08698 11660 13383 15348 17000 18867 20027 22490 24406 26212 27850 29031 31408 33066 34602 36225
06314 07732 09709 11002 13385 15389 iTOlO 18070 20028 22495 24418 26222 27882 28843 31418 33069 3*607 36230
06330 07735 09720 11678 13380 15374 17014 18971 20631 22508 24419 26223 27881 29648 31421 33070 34606 36232
06335 07736 09731 11680 13390 15375 17017 18990 20036 22510 24420 26235 27BW 20656 31428 33072 34626 30233
063*2 07749 09751 11095 13418 15378 17038 10020 20641 22511 24422 26330 27885 23858 31430 33086 34033 36234
06348 07753 09797 11890 13430 15379 17073 19030 20845 22S18 24424 28243 27896 29661 31438 33087 34635 36238
06355 07762 09798 11609 13432 1538* 17077 19032 20648 22519 24*28 262*6 27830 29668 31441 33094 34640 362*3
06359 07766 09600 11700 13446 15387 17078 19040 2067D 22530 24431 262*8 279*1 29670 3144* 33095 346*2 36251
06300 07778 0980* 11701 13465 15392 17070 19044 20688 22S37 2*438 26250 27942 29677 31446 33097 34060 36263
06364 07767 0883* 11703 13464 15399 17082 19050 20717 22538 24454 26254 27940 28680 31450 33111 34854 36208
06366 07800 09640 11742 13*70 15400 1709* 19008 20726 22549 2*455 26250 27940 29682 31450 33119 34673 36272
06375 07800 09883 11746 13499 15429 17124 19072 20740 22568 2*456 26277 27958 29707 31469 33122 34676 36273
06377 07630 09875 11747 13512 1S4S3 17125 19074 20746 22S7S 24460 26278 27972 29724 31473 33126 34686 36280
06378 07079 09990 11759 13516 15440 17127 19063 20765 22583 24474 26281 29006 2972S 31480 33135 34698 36286
06395 07884 10020 11766 13518 15446 17131 19088 20768 22605 24494 262S3 28026 29727 31499 33140 34702 36292
06*00 07890 10023 117® 13523 15454 17133 19088 20771 22E0S 24508 28297 26027 29779 31500 33143 34717 36294
06407 07897 10027 11802 13599 15400 17135 19097 20790 22611 24516 26301 28035 29778 31512 33165 34720 36295
06421 07900 10031 11813 13531 15408 17138. 19101 20000 22814 24527 28309 28042 29781 31515 33106 34721 36299
06426 07901 10032 11825 13537 15462 17143 19123 20617 22617 24531 26311 20050 29782 31520 33170 34745 36300
06431 07923 10034 11830 13549 15485 17149 19136 20857 22838 24542 26319 28072 29784 31531 33186 34788 36314
06433 07925 10037 11831 13556 15502 1716* 19147 20858 22846 24570 26319 26078 29786 31538 331® 34789 36321
06446 07S2S 10039 11632 13563 1S5D9 17160 19164 20887 22051 24590 20327 28080 29791 31638 33196 34791 36330
06448 07838 10042 11640 13568 15510 17179 1B165 20870 22652 24000 26330 28100 29803 31539 33200 34792 30332
06461 07956 10044 11842 13569 15S1S 17164 19169 20878 22855 24601 26333 28104 29606 31555 33277 34795 36336
06489 07963 100*9 11849 13572 15519 17166 19171 20886 22656 24002 26338 28106 29810 31657 33278 34796 36339
06472 07968 10051 11051 13579 15533 17189 19216 20900 22861 24606 26346 28109 29611 31559 33284 34803 36349
06461 07982 10056 11652 13585 15525 17191 19223 20907 22670 24616 26361 26113 29631 31560 33292 34824 36364
06483 07901 10060 11857 13597 15537 17201 19266 20914 22674 24627 26353 28116 29640 31563 33295 34828 36364
06406 07982 10068 11678 13632 15542 17214 19272 20948 22681 24645 26356 28134 29648 31564 33296 34834 36389
06*07 08014 WOW <1680 13704 15553 17215 19273 20947 22896 24646 26365 28143 290SB 31593 33311 34836 36392
06491 00015 10006 11882 13710 15561 17229 19282 20959 22704 24852 26375 28151 29860 31602 33316 34838 36400
06493 08034 10105 11887 13722 15580 17257 19280 20002 22710 2*653 20379 28161 29661 31613 33324 34844 36403
06497-00059 10109 11BBQ 13728 15567 17259 19299 20968 22714 24696 20391 28167 29062 31619 33327 34853 36417
06500 08062 10111 11928 13750 15581 17284 19291 20970 22718 24689 26394 20172 28803 31825 33340 34060 36419
06501 06069 10122 11939 13754 15588 17281 1B299 20976 22721 24882 26400 28173 29674 31642 33347 34865 36434
06509 06092 10138 11941 13770 15587 17298 19328 21037 22735 24686 26*06 28179 29868 31659 33360 34866 36441
06510 06094 10142 11943 13789 15595 17318 19329 21038 22737 24891 2B439 28197 29911 31688 33362 34914 38444
06518 08095 10144 11047 13790 15508 17320 19334 21046 22748 24697 26447 28210 29S1S 31680 33386 34021 36472
08SAK 08089 10159 11948 13801 10604 17323 19343 21047 22757 2*600 28452 28212 29931 31096 33370 34901 30473

09100 10164 11053 13806 15817 '17328 19344 21051 22762 2*700 26466 28216 29935 31710 33377 3*932 36477
OBI02 10169 11954 13809 15848 17337 19346 21050 22708 2*701 264S7 28231 299*8 31718 33423 34033 36482
06108 1017* 11985 18819 16850 17342 19382 21063 22788 24725 26469 28237 29947 31729 33430 34844 36487
-8M9Q-4Q137-12003- 33681 -16658- -47*12

-

39383 -21066 - 22778 2432B -26402 28250-29963 31742.-33*33 .34965 36503
"15864" 17485"1B384 21088-22780 24733 '26480 2B25T 2999V3T74B ~33438~34970 36508
.15096-17521,19385 21090 -22784 24736. 2S4&0 2B2SB 29993 31747 33447 34972 36507

08130 10102 12024 13834 T5700 1752/ 19370 21095 22704 2*744 26520 28266 30001 31766 33455 34970 30515
0BI33 10198 12026 IS847 15701 17534 1B386 21098 23800 2*730 20648 28273 30024 31759
06148 10203 12029 138S1 16705 17036 19395 21143 22018 3*700 26SS7 2827* 30040 3177*

0600108149 1022* 12031 13857 15709 17548 19307 21102 22834 2*818 2066* 2BZ77 300® 31788 33471 34987 36S28

•

08154 10266 12037 138® 15716 17556 1940* 21158 2935 24823 2887* 28384 30083 31789 33473 34968 36629
08157 10272 120*0 13873 15717 17559 19409 21202 22837 2*845 TESTS 28297 30073 31795 334® 3*960 36530

1027S 12044 13884 15719 17560 19446 21207 22046 24846 26578 28307 30075 31012 33504 34998 36541
10283 120*8 13880 15734 175® 19447 21209 22870 24852 Zg® 20326 30079 31819 33505

0063* 08212 1028* 12060 13888 15738 17505 18461 21212 22878 248® 28593 28330 30001 31834 33606
06608 08219 10288 12006 13896 15739 17886 19464 21213 22880 MM 20585 283*3 30083 31820 ®S2 35007 38561
00683 08230 10293 12006 13086 15743 175® 18486 21217 22087 24877 26599 28350 30085 318*6 33S2S 35010 36506
06704 08253 102B4 12073 13904 15747 17698 19468 212*0 22893 2*912 2660* 28380 30066 31847 33526 35011 36571

06714 Q82S7 10326 12077 13810 18761 17604 19408 21257 22S02 24923 26608 28385 30091 31863 33528 35012 36578
06743 08271 10369 120® 13911 157® 17844 19471 21272 22914 24930 26616 28406 30009 31872 33533 35013 36579
06750 08278 18373 1209* 13813 15784 17852 19480 21287 22932 24832 26S£i 28*19 30120 31073 3g34 35018 36565
OKJ*n MM4 10091 12088 13915 15768 17B53 19488 21281 22938 24936 260*0 28422 30125 31078 33554 35027 365®

10404 1209* 13918 15772 17678 19*91 21293 22938 24839 &S51 26432 30128 31879 3XS7 35070 366®
10*08 12101 13921 15775 17079 19500 21295 22944 24840 26655 28441 30146 31896 33580 35075 36610
10409 mi4 13926 15777 17860 19503 21300 22072 2*943 28663 26*51 30165 31698 33583 35078 38811
10413 12120 139*1 15778 17686 19504 21304 2297S 249*5 2686* 28464 30167 31901 33570 05085 36818

0676? 08315 10423 12120 13948 15779 17622 19506 21322 22976 24959 28670 28S14 30178 31910 33594 35088 36841

10425 121® 13957 15761 17710 10531 21324 22979 248® 26®* 26521 30177 31912 33607 35106 38642
10*32 12138 13958 15707 17723 19537 21338 22900 24866 28677 28S33 30186 31023 33610 36151 366*0
10448 '12156 13965 15733 17734 19538 21338 23007 24967 26803 2SS36 30181 31930 33627 3S156 36650
10451 12104 13972 15795 17735 19539 21347 23019 24971 26C96 28537 301® 31937 33635 35163 36655

06799 06364 10467 121717 13978 15798 17750 19542 21351 23020 24973 28700 28545 30195 31943 33645 35167 36650

06369 10483 121® 13978 15002 17752 19549 21353 2302S 24984 26707 28554 30198 31949 33640 35189 30607
08373 10491 12185 13986 15603 17759 18553 21355 23026 25020 26709 28506 30204 31966 33649 36191 36872
08378 10*95 12186 13990 15005 17773 19S65 21358 23033 25024 26712 28691 30206 31969 33665 35195 38878

10*98 121® 13696 15622 17703 19567 21363 23035 250® 26716 28594 3®11 31976 £87* 35207 38077
10500 12207 13W7 15825 17788 19505 21396 23043 25083 26710 28589 30213 31980 33680 35222 36679

068?0 06403 10506 1221* 14008 15831 17799 19593 21414 23044 25070 20727 28807 3Q216 31963 33607 30231 36884

06813 Q8423 1051* 12230 1401* 168*1 17800 19596 214® 23051 26073 £730 28614 30217 31999 33®2 35233

0 00*63 10550 122*1 14010 15842 17604 19587 21433 23053 25074 267® 28615 30218 32012 33894 35257

1 0®65 ioSW 12247 <4016 158® 17800 19596 21435 £088 £077 £7*9 £TO 302® £013 £701 ^64
^ 0847Z 10586 12256 14021 15853 17817 19614 21439 23067 25080 20754 28837 3«?48 32020 33704 35275

06840 00473 10507 122® 14025 15860 17019 19615 21454 23008 25068 20700 28839 302*9 32021 33709 35304 36697
06846 06478 10572 12287 14027 15067 17TO 1BM6 21457 £0® SOW £784 2*50 OT£7 3^3 £710 ^0 30720
00849 08485 10578 12308 14029 15877 17821 19631 21465 23073 25093 26799 26651 30262 32031 33723 35337 36731

00855 08487 10SO 12316 14043 15S7B 17®3 19634 21467 23096 25101 208O4 289® 302SS 320® 337® 353*0 36736

068S7 08480 105® 12336 14048 1E685 17KS <9640 21*69 M112 =107 g«15 28663 ®047 33735 M372 36741

08490 10590 12340 14056 15892 17834 196® 21477 23120 25116 26818 28671 30285 32063 33738 35384 38744

10596 12341 14060 15904 17838 19666 21504 23130 25123 26856 28672 30293 32073 33743 35385 36767
10600 1235* 140G3 15905 17838 19669 21511 23137 25128 26858 28883 30298 320® 33752 35403 36774
10B® 12356 14064 15017 17049 19670 21515 ®170 »134^ 29695 3®99 3206* ®7S4 »4M 36780
10606 12357 14066 1SS20 17870 19679 21510 23171 25144 26689 20997 30301 32086 33760 35409 36705

__ 10612 12358 14094 15933 17B75 19686 21522 23172 25154 28895 26700 30302 32105 33756 35410 36838

To 10617 12360 14110 15978 178® 19717 21540 23175 23155 26898 287® 30303 321 IB 3377B 35411 3G847

13 06526 10626 12371 14112 15964 17894 19721 21546 23101 25150 2BS14 28707 30311 32128 33786 35419 368®
14 ffre? 10630 12373 141® 15890 17901 19727 21566 23184 25203 26925 287® 30315 32140 33795 35424 36059

08917 065*0 10656 12378 14129 1599* 17922 19728 21S68 23187 25212 26927 28730 30326 32156 33796 35439 36861

08S67 10678 12360 14137 16014 17M4 19731 21500 ®19
7
£221 28M5 £746 £33° ®1S3 £**0 36364

06566 10666 12397 T4f54 16029 179415 10735 21582 23205 25223 20936 28740 20345 32165 33906 3S444 36673
08570 10705 12*01 141® 16035 17952 19739 21560 2E26 £946 £750 WM7 ®173 rail 3S4S3
08578 10706 12403 1416* 16050 179® 19741 21583 23256 25229 26055 28751 30386 32177 33814 35461

10713 . 12442 14173 16051 17B63 19743 21599 ZOO* 2®43 2696* 28750 304W ®198 33818 35469 3®91
10729 12414 14178 16053 17966 19748 £16® 23315 25290 20994 267® 30415 32200 33826 35471 36093

107® 12*20 14180 16069 17967 1B7S2 21811 23316 25256 27004 2077B 30423 32208 33837 35474 30596

ioW 12*28 141® 16074 178® 19764 21612^ ££7 27M0 £779 304W &V4 ra*2 35478 ra®
10773 124® 1*190 16075 17986 19772 21015 23323 2S283 27Ml 28780 30*35 32234 33843 35482 36804

10776 12433 14193 16077 17992 19780 21619 23325 2SZ7B 27033

06979
08661 107B6 124® 14197 16097 17996 197® Il629 23346 25281 2703S 287M 30452 32247 33849 35*87 36916

m®2 irerw 12*93 14201 Ires irois 19799 zie® 233® 252® Z7047 20797 so*® 32254 3388* 35512 xsv*

si id If 181J0 »8»SSgBS»»S8SSaB»»ffi
' M® 14224 16120 18046 SBZ «S5BSsg°?gg6 |»«i

o
;
78 ^6B^^8^

30404 32278 33899 35592 36951

n !§

> 39001 40607
I 39097 40890
! 391® 40901
! 391® 40916'
39122 40347

l 39160 40953
) 39160 40967
I 39164 40974
I 39165 40977
I 39166 40961
I 39170 40987
i
39175 40989

I 39179 41000
i 39191 41001
> 39204 41006
I 39209 *1015
I 3921B 41041
i 39225 410*9
39235 41050

i 39237 410S6
’ 39257 41063
i 39261 41065
’ 39270 41068
i 39271 41094
> 39278 411®
i 392® 41117
p 392® 41125
i 3SG91 41130
> 392® 41145
39294 41150

I 39295 41151
39309 41152
39343 411®
39344 41165

i 393*5 411®
39349 41177

i 39363 41108
39386 41189
39378 41191

i 39332 411®
39393 *11®
39398 411®
33401 41201
3&404 41202
39412 41215
39419 41224

i 39427 41225
39*39 41233
33*66 41245
39470 41249
39475 41251
39525 41255
39537 41267
395*7 41273
395® 41279
39564 412B7
39670 41280
39572 412®
39611 41305
39024 41309
39642 41310
39651 41313
39055 41317
36667 41331
39675 41335
39679 413*7
39681 .41340
38707 41350
39722 41303
.36728 41412
307® 41414
39741 41415
307*5 41410
39773 414®
30834 41440
30837 41464
39840 41468
30646 41464

39660 41474
41496

39867 41567
39873 41S66

41573
41532

36891 41000

39011 41615
39919 41621
39330 41624
39968 416®
399® 41633
38977 416*1
39964 41648

41650
41686

40000 41706
40012 41711
40013 41723
40014 41731
40017 41735
40021 41738
40030 417*1
40034 41752
40036 *1764
40042 41773
40047 41774
400*6 41779
40072 41780
40086 41786
40089 41789
40090 41791
400® 41793
40100 417®
401® 41613
40103 41618
40121 41030
401® 41833
40125 41643
40127 41844
401® 41845
40145 41647
40151 41853
40155 41857
40158 4(859
40159 41862
40172 41077
40176 41881
401® 418®
40206 418®
40209 418®
40230 41898
40285 419®
<0267 41916
40272 41921
40278 41924
40283 41325
40287 41934
40269 <1338
40297 41940
4®99 41968
40311 410®
40312 418®
40330 41993

42603 44290
42504 4*301
42505 44302
42506 *4304
42612 44305
42613 44306
42627 44316
42629 44326
42635 44332
*2646 44334
426*8 4*338-
42861 44346
42714 4436*
42756 44371
42761 44375
42762 44378
42788 44387
42775 443®
42780 44390
427® 44394
42793 4*415
*£794 44435
42806 44451
42811 44452
42823 44455
42826 44462
42831 44468
42835 44476
42838 *4483
428*0 44532
42846 44S4«
42840 44555
42873 4*561
42897 44560
42904 44575
42908 44579
42928 445®
42830 44593
42932 44600
42935 44603
42941 44605
42945 <4608
42948 44615
42951 44621 p

42954 44632 .

429® 44633
42987 44685
429® 44636
43004 4*644
43012 44560
43027 44680
43026 44703 •

43038 4*713
43040 44714 .

43043 44716 >

43051 -44721 .

43055 44725
43069 44738
43070 44747 .

43076 44752 .

43082 44754 •

430® 447® -

43067 44762 -

43091 44779 -

43092 44782 >

43095 44799 -

43124 44004 •

431® 44806 4

43133 44809 4

431® 44810 ‘

43143 44614
431® 44627
43157 44620 -

43179 4485V <

43164 448S3
431® 44655
43192 44880 4

431® 44054 4

43194 448® -

43195 44869 <

431® 44875 -

43222 44877
432® 44879
43274 446® <

432® 44667 •

43287 44907 46452 48211
43289 44912 454® 48219
43292 44914 46461 46224
43328 44845 464® 482Z7
<3334 44947 46474 482®

65340 68594
65341 66600
653*3 66S01
65347 66609
65363 66610
65367 66611
55371 66612
65378 66613
65381 66614
65387 66630

65391 66650
S5299 606®
65*02 66667
65*13 66673
55415 666®
65416 66684

62951 6*289 55*25 G&705
62952 64273 65427 66706
62957 64275 65437 65710
02963 642® 65441 66717
82964 64293 65449 68719
62974 6*295 65455 66720
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Amount outstanding: US$ 32,140,000

Bonds previously drawn and not yet presented for redemption: 282 and 290
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MITSUI & CO. INTERNATIONAL
(EUROPE) B.V.

Japanese Yen 20,000,000,000

8.05per cent Variable Redemption Amount
GuaranteedNotesDue 1993

muxndhionaBy tmdbrecocabfy guaranteed by

MITSUI & CO., LTD.

Issae Price MB V* per cent

Yamakhi International (Europe) Limited DrexdBandwm Lambert Seearitiea United

Daiwa Europe Limited Iffilsni Fbiance International Lbnfced

NOTICE OF REDEMPTION

MORTGAGE INTERMEDIARY NOTE ISSUER (No. 1)
AMSTERDAM B.V.

£50,000,000 Mortgage Backed Floating Rate Notes 2010

NOTICE ISHEREBY GIVEN by Bank ofAmerica National Tnjstand Savoigs Association

as Principal Paying Agent to the holders of the above Notes that, pursuant to the Trust
Deed dated 5th February, 1985underwhich thesaid Noteswereconstituted, outstancfing
Notes in aggregate principal amount of £1,300,000 have been selected for redemption

on 15th November, 1989 at their principal amount of £25,000 bearing the following serial

numbers:

9 17 20 33 34 41 59 75 136
220 256 281 327 341 J 363 617 -* 648 -635
645 649 729 758 .812 . 813 839. 938 1009

1011 1058 1064 1147 1165 1182 1183 1184 1201
1240 1318 1414 1419 1621 1623 1626 1645 .1652
1701 1702 1706 1743 1995 1996 1997

Notes bearing these serial numbers should be surrendered to 0) Bank of America
National Trust and Savings Association, 25 Cannon Street, London EC4P4HN or at the
option of the holder (Q) to the offices of Bank of America National Trust and Savings
Association in Antwerp, Zurich or Luxembourg as specified thereon.

After 15th November, 1989 any unmatured Coupons relating to such Notes (whether or
notattached thereto) shall become voidand no paymentshall be made in respectofand
no talon shall be exchanged for such Coupons. Notes outstanding after 15th November,
1989 wW aggregate to £15,075,000.

Dated: 13th October, 1989.

B) Bank of America
Bankol Amnrtca NT&SA

NEW ISSUE This announcement appears as a matter of record only.
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Rising productivity lifts GE 16%
By James Buchan in New York

GENERAL ELECTRIC, tbe big

US industrial group whose
interests range from aircraft

engines to broadcasting, yes-

terday reported a 16 per cent

rise in third-quarter earnings

to $815m.
The increase, broadly in line

with Wall Street’s hopes, was
due to greater productivity

across GE’s businesses with
outstanding profits growth in
such divisions as financial ser-

vices, plastics, transportation
systems and power generation.

The company, which spans
both capital and consumer
goods ami is seen as a pointer
to the outlook for US business
as a whole, said growth in

Flat third

quarter at
Motorola
By Anatole Kaletsky
in New York

MOTOROLA, the Chicago-
based broadly' diversified semi-
conductor and electronics man-
ufacturer, reported flat earn-
ings for the third quarter,
disappointing investors onj
Wall Street who had been bid-

1

ding up the shares in recent
months.
However, the relatively weak

earnings were largely due to a
one-time charge announced
earlier this month to cover
anticipated costs of a volun-
tary severance programme.
Motorola reported net profits

of $88m or 69 cents a share for

the third quarter, compared
with $87m or 67 cents for last

year’s corresponding three
months.
The latest result included

the pre-tax severance provision
of $43m, which was partly off-

set by a $23m reduction in the
tax charge.
Nine-month earnings

totalled $366m or $232 a share,
up 14 per cent an the $32im or
$2.48 reported the year before.
Third-quarter sales grew fay

20 per cent to $2.41fan, com-
pared with a growth of 15 per
cent to 96-97bn in the first nine
months of 1389.

Commenting on the results

of the company’s operating
segments, Mr George Fisher,
president, said that communi-
cations sales rose by 7 per cent
white orders jumped by 33 per
cent to set a new record.

Semiconductor sales grew by
10 per cent, orders were up by
10 per cent and backlogs
increased;Jby 11 .per .cent. The
company"added mat 'u£he lack
of inventory build-up an the
peat of semiconductor custom-
ers reduce* the potential .vola-

tility of this sector."
Sales of the general systems

group, which includes cellular

equipment, jumped by 97 per
cent, orders advanced by 67 per
cent and backlogs were 1 per-

cent higher.

Government electronics
sales, including defence and
space equipment, increased by
23 per cent and orders dimbed
by 33 per cent, although back-
logs were 8 per cent lower.
Automotive and industrial

products sales fell by 1 per
cent, but orders grew l per
cent and backlog increased by
7 per cent
The Information systems

group recorded a loss mi a 2
per cent decline in sales, a 4
per cent slowdown in orders
and a 10 per craii fall in back-

October. 1989

8
Corporation

(Nichimen KobushUd Kmshn)

(Incorporated with limited liability in Japan)

30,000,000 Shares of Common Stock
(Par value ¥50 per share)

Daiwa Europe Limited

orders far its short-cycle busi-

nesses slowed in the third
quarter, but new orders in

such longer-cycle markets as
aircraft engines, aerospace,
power generation and medical
systems were strong.

The increase in quarterly
profits, which raised earnings
per share from 90 cents in the
1988 third quarter to $1.04,
came on the strength of a 7 pec
cent rise is sales toU&ra. At
the nine-month stage, earnings
weft also np 16 per cent at
$2.77bn or $346 a share an an
11 per cent rise In revenues to
$38.£m.
Mr John Welch, chairman of

the Fairfield, Connecticut com-

pany, said: "This strong earn-

ings performance continues to

reflect widespread productivity

improvements as well as sates

growth in a number of busi-

nesses.”
. He added that the company’s

operating margin - tins por-

tion of sales booked as profit —
rose to 1L1 per centm the Sep-

tember quarter from 9.6 per
cent a year earlier, and would
probably be the highest, ever
for the year as a whole.
“GE is well mi its way to a

third straight year of strong
double digit earnings
increases,” Mr Welch said.

The best performances came
in GE’s materials business.

where good volume Increases

in plastics combined with addi-

tional sales from the chemicals

operations bought from Botg-

Wamer, and in financial ser-

vices, where net earnings rose

21 per cent. Transportation

gygt**1"** power generation

also did well
In the longer-term busi-

nesses, GE has booked $6bn1n

orders for aircraft engines so

tar this year, $4bn in aerospace

orders and $3bn in power gen-

eration orders.

“GE’s longer cycle busi-

nesses were particularly strong

continued to build the

base for future growth during

the quarter,” Mr Welch said.

Overseas side boosts Coca-Cola
By James Buchan

COCA-COLA, the world’s
largest soft drinks company,
yesterday went some way to
justify Wall Street’s recent
backing with a 21 per cent rise

in third-quarter net profits.
The growth was due to the
group’s continued success in
increasing of its drinks
overseas, above all in Western
Europe.
For the September quarter,

earnings were $356m on sales 8
per cent up at $2J0bn. Earn-
ings per share rose by 27 per
cent, to $1.03, because the
Atlanta company is using sur-
plus cash to buy in shares from
stockholders.

Earnings at the nine-month
stage totalled 5950m, up 18 per
cent, with a 24 per cent rise in
earnings per share to $2.73.

Sales after, nine months were

up 6 par cent at $8.72bn.
The results were flattered by

a special gain of $36m, or 10
cents a share, from the sale of
the company’s bottled water
business. From pure
operations, earnings per share
were up 15 per cent for the
quarter and 20 per cent for the
nhm months.
The key to the growth is

Coke’s marketing overseas,
where consumption per person
is much lower than in the
mature US.
Volume growth, overseas

rose 14 per cent in the quarter,
with growth of 17 per cent in
the European Community, due
principally to increased distri-

bution in France.

.

Unit volume grew 16 per
cent in Latin America and 10
per cent in Japan. In contrast.

volume in the US was flat.

Mr Robert Goizueta, chair-

man of Coke, said: “The 14 per

cent volume growth achieved

for our international business

in the third quarter demon-
strates the strength of our soft

drink enterprise. This momen-
tum will continue to drive tire

company’s consolidated results

over the remainder of the year
and into the 1990s.” .

A bright spot in the US Is

Coke’s Minute Maid chilled

orange jniee business, which
grew 25 per cent in volume
forma thanfra to heavy market-
ing of the fashionable fresh-

squeezed or not-from- concen-

trate juices.

In contrast, the old-style fro-

zen orange juice market is col-

lapsing, with volume down a
third.

CBS blames reverse on
video cassette venture
By Our Financial Staff

May Stores to

sell off Caldor
operation

CBS, the US broadcasting
group, Warned a 12 per cent
drop in third-quarter owmingH
per share on lower net income
from its joint video cassette
venture with Twentieth Centu-
ry-Fox.
The company said results at

its television network were
ahead of company expectac-
tions, and would improve
through the rest of the year.
The group reported earnings

of $2.40 per share in the third
quarter, compared with $2.72

last time after net fomme fell

to $6L8m from $8&8m, on sales

totalling $593.5m, against
$568m.
At the nine-month stage net

income foil shandy to $236.7m
from $LlIbn, taking earnings
down to $9.20, against $43A6.
Sates for the period were ahead
at $2.10bn, compared with
yg qfhq
But the nine-month figure

for the 1988 period was dis-

torted by a gain of $8G&6m, or
$33.70 a share, from tbe sales of
tbe record operations to Sony
of Japan.

Mexican company, raises

$150m on capital markets
By Andrew Froeman

A PRIVATE SECTOR debt deal

for a Mexican borrower was
launched in tbe international

capital markets yesterday by
Citicorp Investment Bank.
The deal is thought to be the

first of its kind since Mexico’s
debt rescheduling crisis began
In 1982, although there may
have been issues which
attracted no publicity.

Tbe $150m private placement
for Sunbelt Enterprises carries
thn qpftnnrtitiftnal guarantee of
its parent, Cenex, a Mexican

conglomerate which is the
world’s fourth largest cement
company.

Sunbelt is an operating sub-
sidiary of the parent company
which is based in the Cayman
Islands. Banco National de
Mexico acted as financial con-
sultant to the issue.

The two-year notes offered

an 11 per cent coupon and
were priced at 92.6539. Fees
were not disclosed and the deal
is not listed on an interna-
tional exchange.

Laidlaw Transportation forges ahead
By DavM Owen In Toronto

LAIDLAW Transportation, the
Canadian waste management
and school bus company with
links to ADT - the UK man-
aged electronic security protec-
tion and vehicle auction group
- has ended the year on a
strong note with fourth-quarter
income almost doubling.
Earnings were spurred in

part by an unspecified
US$l26m extraordinary credit
This also helped to push full

year profit ahead by fully 43
per cent from year earlier lev-
els.

In all, fourth-quarter income,
including the credit, rose to
$71.1m or 32 cents a share,
compared with S36.9m or 19
cents a year ago. Revenues
advanced 22.8 per cent to

$3456m. For the year ended
August, profits totalled $2HL8m
or $1 on revenues of $L4lbn,
versus $147.4m or 76 cents on
revenues of $108bn in 1988.
Average shares outstanding

rose from 177m to 202.7m, dne
principally to a C$500m issue
of non-voting stock last Spring.
The group, in which con-

glomerate Canadian Pacific
holds a large voting stake, also
announced It intended to
change its name to Laidlaw
Incorporated.
The existing mmn, the com-

pany said, was “no longer rep-
resentative of the company’s
affairs.”

• Gasdalf Technologies, the
Canadian group which speci-
alises in equipment foe inter-

By James Buchan

MAY Department Stores, one
of the largest retailing group’s

in the US, is to sefl. its Caldor
discount store operation for

$50Qm in cash plus assumption
of $52m in debt to a newly
formed management-led com-
pany, Agencies report
May had said earlier this

year that it eas exploring the
sate of its Caldor and Venture
operatfous'to allow it to focus

on higher return and faster

growing department stores.

The company acquiring May
is CAL Holdings, formed by
Odyssey Partners LP; Caldor
management led by Mr Don
-Clarke, chairman and chief
executive, and Mr Marc Bat
ninth', president:add Donald-
sdn, LufkinA Jfenr^teCapitaL
"May wflTnffia aSfotrtf d- 20

-per - cent equity interest m
Odyssey's acquisition entity- It

expects [an immaterial, book
loss on the transaction which
is scheduled to dose in early
November.
In an unrelated -move. May

said it was planning to distrib-

ute to sbRrRhdtterR the.shares
of its Venture division, in a
tax-free spin off, subject to a
favourable Internal Revenue
Service ruling.

May operates 118 Caldor
stores in eight states in the
Northeast and 75 Venture
stores in eight states in the
Midwest

BANS of New York, the

fast-growing banking group
that test year acquired the Irv-

ing Bank, yesterday reported a
third-quarter loss of $27L3m
because of Mgr-provisions
against possible losses on
Third Wadd and other loans.

Without the special provi-

sions, Bank of New York
would have reported $118.7m

in net income or fL60 a share-

The $600m provision against

Third World and other loans

caused a nine-month loss of

$55.9m, but the company
expects to in a profit far

the fall year. Without tte pro-

visions, earnings would have

been $334.lm or $4J52 a snare.

. Yesterday’s results are not

truly comparable to the pre-

Irving results
- of last year,

when Bank of New ^York

earned on its own $54JEm or

3XJS9 a share in the quarter

and 3334.1m or $4J52 in toe

nine months. . _

But big cost reductions since

the merger have clearly

Improved profitability, with

return on assets in the quarter

at 0.95 per cent or much
higher than Bank of New
York’s traditional return.

Mr Carter Bacot, the bank's

chairman, said: “The quarter's

results reflect further cost

savings arising from our
merger with Irving, continued

strong growth in tending and
sustained revenues from our
securities processing busi-

ness."
In making a 3400m provi-

sion against Third World
inwia, wank of New York is

following a pattern established

by jjp. Morgan hut month.
With revenues and operat-

ing profits strong. Bank of
New York has now made
reserves against 65 per cent of

its medium-term loans to

Third World governments. It

has also provided $200m
against other doubtful loans.

Ito-Yokado
edges higher
By Our Financial Staff

ITO-YOKADO, a leading
Japanese supermarket chain,
lifted first-half consolidated
net profit 4.2 per cent to
Y26-8bxi ($l85m), although
sates rose over twice as fast,

by !L8 per emit to Y814JJbn.
- BY- contrast, for the- parent
company alone, where sales
grew 8 Tier cent to Yfiidjsbn,

profits kept pace. At the pre-
tax level they were up 8Jt per
cent to Y38Jtim and on a net
basts emerged at Y20.1bn, 14
per cent higher.
Ito-Yokado controls just

over half of Seven-Eleven
Japan, a chain at convenience

The parent revised forecast

for parent earnings per share
in the full year to February
downward, to Y96.10 from
Y86.44 despite revising its

sates upward to Yl,240tan from
a previously forecast
YLZSOton.
Interlm earnings were

Y49.45 per share against
Y48.13, and file dividend is

being hell at-YU.

Chfyslar Financial

communication between com-
puter systems, recovered in tbe
fourth quarter to July 31, and
says losses are now behind it,

writes Robert Gfobens in Mon-
treaL

Fourth-quarter sales rose 10
per cent to C$47m (US$40m)
and earnings were C$L8m or 15
cents a share, up from
C$597,000 or 6 cents a year ear-
lier.

For the full year, Gandalf
earned C$377,000 or 3 cents,
against C$6.6m or 56 cents a
year earlier. Sales were
C3167m, up 4 per cent.
The company has moved its

circuit board manufacturing .

from tbe VS to Ottawa, ana
,

has sold its Washington infor
mation systems office.
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USOot 13O4Q04»0 Floating

Rate Notes doe 10M

ComsrUbte Into USOot

1SOJOOOJOOO 0V,% Bonds

due 1990

Foe flra ported from Octetrar tt. 1989 «o

January n. 1880 ft* notes wftT entry

mn Mm) raw el «*% par mum
waft an interest amount el USDol
1W.40 per U8IM MOO note and <*

LHKM 1-134,03 per UaOoI SDOQO note

Tbe ratouM Manat payment dan ate
be January 12, 1990.

Bvnpm Perttm CoMontewB
Again Sank

I"
credit fonder de fremee

*100,000,000

Guaranteed Floating Rate Notes 2000

Citicorp Banking Corporation
'

U.S.$250,000,000
Guaranteed Floating Rate Subordinated Capital Notes

_I>ueJulylO, 1997
Unconditionally Guaranteed on a Snbordinated Basis bycrncoRpQ

62^13, 1989 Lender : ^ '

ByfCjtjbgjc^NA. (CSSI Dept.), Agent Bank OTIBANKCb

unconditionally guaranteed, as to payment
ofprincipal and interest, by

Provisions

put Bank of

New York
in the red

IIJS ^

At

*1

The Republic of France
la accordance with dw provisoes of the Notes, notice b hereby
given that, for tbe three mood) period, 1 1th October, 1989 to IZdi
January, 1990, die Noon will beat interest at tbe rate of 15V4 per
cent, perannum. Coupon No. 20 will therefore bepayable atthe rate
of £960-96 per coupon from 1 1th January, 1990.

S,G.Warburg& Co. Ltd.
Agent Bank
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A shooting star from the Punjab
Abhey Oswal, the Indian entrepreneur, speaks to David Housego
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M r Abbey Oswal, the
Indian, entrepreneur
whose " agriproducts,

chemical and fertiliser group Is
raising more- money on the
Indian capital markets this
year, than virtually any other
bustaas*. house in fruity

almost unknown four years
ago- r

ffls meteoric rise has been
based .on a shrewd mixture of
exploiting the new opportuni-
ties opened np by liberalisation
and of old-fashioned wire-pull-
ing - Prime Minister Rajiv
Gandhi laid the foundation
stones for .his sew fertiliser
complex at Shahajahanpur in
northern India. Opinion is
divided over whether he will
build sxl industrial empire in
rapid rime, or fell victim to too
quick a growth path.
This month Mr Oswal is rais-

ing BaSbh <f2S5m) In a convert-
ible debenture issue through
Bindal Agro, one of his flag-
ship companies, to help finance
the BsfiJSbn Shabqjahanpiir
fertiliser project. Re is visiting
London ' to drum up subscrip-
tions from among imHawg liv-

ing qhron^.

Earlier this year he raised
more than Rs4bn to finance his
purchase of the 20-year-old
Chembur chemical' complex in
Bombay from Union Carbide of
the US and its planned renova-
tion and expansion. These two
issues combined put Mr Oswal
just behind the Reliance group
of Mr DhirobhaiAmbani as the
leading fundraisers In the igg*
12 months.
With his flashy safari suits,

raw. bursts of .laughter and
Punjab! accent, Mr Oswal was
long looked on as a provincial
by'the financial community of
Bombay and Delhi. He split
fmm his trading qn/* industrial

family based in Ludhiana in
the Punjab seven years ago
complaining they were too
timid in their business strat-

egy. He' was given a company
with a turnover of Rsl40m a
year. By 1991, as his current
projects come to fruition, he
expects' his group will have
sales of Rslflbn.

.

Like many industrialists
who have expanded fast, Mr
Oswal hit on a simple truth.

This was that the financing
costs of a big project could be
dramatically cut by raising
equity foods through India’s

newly developing capital mar-
kets instead of paying 14 per
cent on. loans raised through
the state-owned financial insti-

tutions. Along with Mr
Ambani, Mr Oswal was thus
one of the entrepreneurs to
spot the potential of India’s
vast reservoir of popular
savings.
The RsSbn issue for Shahaja-

hanpur is structured so that
Bindal Agro will be issuing
only Rslbn of shares at face
value on which a dividend is

due. The remaining R$4bn will

come from a premium payable
by subscribers finked to the
appreciation of the company’s
share price.
Thus with much lower servi-

cing costs on capital than his
Competitors - but With similar

other parameters in terms of
administered prices and the
cost of raw materials - Mr
Oswal reckons his pre-tax prof-
its will be double.
Mr Oswal is also using other

simple techniques to cut costs.

He plans to put the plant up in
a record two years and to
squeeze engineering costs by
buying an off-the-shelf design
using Snamprogetti technol-
ogy. The plans will have a

capacity of 2,250 tonnes a day
of urea and 1,350 tonnes of
ammwln
The main weakness of the

project is that the costing Is

based on the Government con-
tinuing with massive subsidies

for fertilisers that the World
Bank and others argue should
be reduced.
Mr Oswal thinks this an

advantage. "Subsidies have
been in place for the last X8
years,” he says. "How can a
government remain in power if

they were removed?" He adds
that without them grain prices

would be pushed impossibly
high.
The Oswal group was a late

bidder for the Shahqjahanpur
complex and won it, many
believe, through back-door
influence - Mr Oswal submit-
ted a revised bid the day before
the Cabinet committee was to
reach its decision.

M r Oswal has launched
his fondraising cam-
paign with bold post-

ers proclaiming an "Oswal gold
mine.” He <•?«<»« that over the
last six years, the return on
Bindal Agro shares - Includ-
ing both the dividend and the
appreciation in the share price
- has risen by an average 70
to 75 per cent a year. For the
future he is a lime more mod-
est He says: *T am happy if my
shareholders get a minimum
return of 40 per cent a year.”
Other recent expansions by

the Oswal group have also
been carried through by defy-
ing conventional wisdom. The
purchase last year of the Union
Carbide Chembur plant which
bad been dosed for two years,
cost him RsSOOm. Most people
thought he bad paid too much
for an plant that WHS

too small to be economic.
By contrast Mr Oswal con-

siders the price, which
included a portfolio of licences
for petrochemical products, a
cheap entry ticket to the fast-

growing industry- With the
Rs4bn he raised earlier in the
year he is renovating the plant
and doubling its low-density
polyethylene (LDPE) capacity
from 20,000 tonnes a year to
40,000 tonnes. He is also
increasing the capacity of
Chembur’s naptha cracker
from 80,000 tonnes to 300,000
tonnes a year.

To achieve greater econo-
mies of scale and integration,
Mr Oswal is at the same time

E
fanning to take over another
>ss-making chemical unit

located next to Chembur. His
offer of Rs3G0m for the nan
complex of Calico Printing
Company of Ahmedabad,
which produces PVC. is likely

to be accepted. He will provide
it with feedstock from the
Chambur cracker, modernise it

and increase its capacity. With
the two sites he gets into the
bargain 125 acres of prime
industrial land in Bombay.
Earlier Mr Oswal bought

from ICX of Britain its LDPE
plant at Rishra in West Bengal
which was making losses
because IC1 was unable to
obtain adequate supplies from
the state of Uttar Pradesh (UP)
of its raw alcohol feedstock. Mr
Oswal fixed matters with the
UP Government In a way not
possible for the British com-
pany. "That was why we were
interested in buying it from
them," says Mr Oswal disarm-
ingly. Now he claims that a
plant for which he paid Rsl40m
and in which he Invested a far-

ther Rsl5m is yielding him a
profit of RsUOm a year.

Qantas sees lower profits

after posting record year

Our Financial4
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By Cltrls Stierwell In Sydney

QANTAS AIRWAYS.
Australia's, government-owned
international carrier, has fore-

shadowed reduced profitability

in the current financial year
after it reported, record earn-
ings tor the year to June.
Figures released yesterday

showed the ateHnc achieved an
operating profit of A$l76-8m
(US$147.3m) after tax and
abnormal items. This com-
pared with A$172-8m in the
previous 15 months, when the
Haldane. changeddtS1 balance
edate frankMaw* a* to June30.
--•Thfl.^bnoiiftai ittenis — pita-

:

-cipafiy the sale dt aircraft e
amonnted to AH9Jm com-
pared with A$ll&9m in the 15
months before. Total revenues
climbed^to A$3-27bn.
Mr Jim Leslie, chairman,

said the result was the highest
in the group’s 69-year history.
But he added that it ."fell

short of plan” because inbound
tourism was less than pre-
dicted in the wake of the 1988
Bicentennial celebrations and
Expo *88 and because the Aus-
tralian dollar’s exchange rate

had remained strong through-
out the year.

Significantly, he warned that
uncertain market conditions
resulting, from the ongoing

Australian domestic pilots’ dis-

pute, together with late deliv-

ery from Bofthig of new 747-400

long-range jumbo jets "“would
adversely impact on profitabil-

ity^ in tho ciirnwit ffnawHal
year.
These results, he added,

would akn depend on contin-

ued market growth in the
Asia-Pacific basin, successful
marketing of inbound traffic
opportunities, rigorous control
of costs, and the Impact of
exchange,rate movements.- . . .

•r .Hfe-maningE arosignificant
'becauseth^ crapsWop Liberal
Party and Nation*! Party coali-

tion has put Qantas near the
top of its fist ,oftargets for pri-

vatisation If it regains power at
the next election, expected by
file middle of next year.

Mr Leslie told a press confer-

ence yesterday that Qantas
was currently discussing an
alternative to privatisation
with the Canberra Govern-
ment.
The proposal would involve

creating a separate new com-
pany to which the public and
investment institutions could
subscribe.

It would make loans to Qan-
tas, which .would be its only,
asset.

GOLDKN DUMPS QOLD QUARTERLIES

GoM produced
GnU

Septa June 89
Ota)

Sep 88 Jane 89

Earning* per
here (cents)

Sep 89 June 89

Coes Rodder
Sooth Rood

591
302

451
262

0.39
0.45

0.41

(0.04)

1.1

2.1

12
(1.4)

Earning* par ahare crloiMnt altar tax and capital mpandhae. Paramwaa — nag—

a

Golden Dumps’ mines
increase milling rates
By Jim Jones in Johannesburg

SOUTH .. ROODEPOORT and.
Cohsofffiifrki Modderfdattfein, >
the two nmnll gold mines mm.

S1\~

rates during the September
quarter.
The move was aimed at

counteracting the effects of a
squeeze of higher production
costs and the stagnant gold
prices.

,
Neither of the two mines has

sufficient * higher grade
reserves to permit an increase
in overall gold recovery grades.
However, the greater milling

rates allowed South Roode-
poort to reduce the unit cost of
mining and processing each
ton of ar&
Some quarters ago Consoli-

dated Modderfontein had to
borrow to fund a series of

losses. As a result,, its pretax
profits have been "'largely
absorbed by interest payments
-Jn'themost recent qaartgnL/'
' ; The- ;nariow profit margin
has prevented the rnhw from
spending on capital works for
the past two quarters.
Management still hopes prof-

its can be improved by exploi-
tation of richer ore, which is

believed to be contained in an
ore shoot which is likely to be
probed underground soon.
South Roodepoort is less

affected by interest payments.
Its lower unit costs allowed

the mine to return to profits
after generating a loss in the
June quarto-

.

Underground development
rates have been increased to
maintain available ore
reserves.
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Daiwa Securities Co. Ltd.

U.S. $800,000,000

3Mpercent Bonds due1993
with

Warrants
to subscribe for shares ofcommon stock ofDaiwa Securities Co. Ltd.

ISSUEPRICE100PERCENT.

Amsterdam-Rotterdam Bank N.V.

Citicorp InvestmentBank Limited

DeutscheBankCapitalMarketsLimited

Kleinwort Benson Limited

MorganGrenfell& Co. Limited

TheNDcko Securities Co., (Europe) Ltd.

Paribas Capital MarketsGroup

ShearsonLehman Hatton International

SumitomoTrustInternational Limited

Universal (U.K.) Limited

Abu Dhabi InvestmentCompany

Daiwa Europe Limited

Banqne Indosuez Baring Brothers& Co., Limited BNP Capital Markets Limited

Credit Lyonnais Securities

DresdnerBank Robert Fleming& Co. Limited

LTCB international Limited

J.P. Morgan Securities Asia Ltd.

Nomura International

Salomon BrothersInternational Limited

SocfeteG&ierale

Swiss BankCorporation
Invests!ent Banking

S.G. Warburg Securities

Credit Suisse First Boston Limited

Goldman Sachs International Limited

Merrill Lynch International Limited

Morgan Stanley International

Normchukin International Limited

J. Henry SchroderWagg& Co. Limited

Sumitomo Finance International

UBS Phillips& Drew Securities Limited

Yantaichi International (Europe) Limited

AlgemeneBankNederland N.V. ANZMcCaaghan Merchant Bank Limited

ftawra rnmm#irijt» Tialiana Banca del Gottardo BSI - Banca della Svizzera Italiana Banco Bilbao Vizcaya S.A.

BancodiRoma BankJulias Baer&Co.,Ltd. BankofChina Bank ofTokyo Capital Markets Group

Bank ofYokohama (Europe) S.A. BankersTrustInternational Limited Banque BruxellesLambert S.A.

BampifFrangfiae dnCommerce T-x*4rieur BanquedeNeuflize, Schlumberger, Mallet Barclays deZoete Wedd Limited

Bayerische LandesbankGirazentrale Bayerische Vereinshank Aktiengpsellschaft BHF-BANK

rVpftn rtryiyignatimw James Capel& Co. Limited Cazenove&Co. Century Securities Co., Ltd.

Chase InvestmentBank The ChiyodaSecurities Co., Ltd. ChuoTrust International Limited Cl'llC Industrial Bank

Cosmo Securities (Europe) Limited Creditanstait-Bankvereui

CreditCommercial de France Daewoo Securities Co., Ltd. Dai-ichi Europe Limited

DaiwaRank (CapitalManagement) Limited The DevelopmentBankofSingapore Ltd.

COMMERZBANK
AKTIENGESEUSCHAFr

CreditAgricole

DGBANK
Deutsche CanOMcnadiaflalMalc

DKB International Limited Dongsuh Securities Co., Ltd. Enskilda Securities Fuji International Finance Limited

GenerateBank ZenttalbankAG Girozeiitrale ViennaCapital MarketsGroup
Vienna

HinodeSecuritiesCo., Ltd. Hyundai Securities Co., Ltd. IBJInternational Limited Imagawa Securities Co., Ltd.

Izumi SecuritiesCo., Ltd. KDB International (London) Limited KEB International Limited

Kidder, Peabodyinternational Limited KOKU5AIEurope Limited Kredietitank S.A, Luxembourgeoise

KuwaitForeignTrading Contracting&Investment Co. (S-AJC) KuwaitInternational InvestmentCo. s.a.k.

KyowaFinanceInternational Limited Leu Securitieslimited Lombard, OdierInternational Underwriters S.A.

ManufocturersHanoverlimited Marnman Securities (Europe) Limited MarusanEuropelimited Meiko Europe Limited

MiloEurope Limited .
.MitsabishtFinanceInternationalpic bfibnbiahiIrustInternationalLimited

MilsniFinancelBteniaribaalLinritrf
' r MitsuiTrustInternationalLimited SamuelMontagu& Co. Limited

NatJonalSecnritiesdfJapan (Europe)Ltd. . NatWestCental Markets Limited - Nedeilandsche Middenstandsbanknv

NewJapanSecuritiesEurope Limited NipponCreditInternational Limited NipponKangyoKakumarn (Europe) Limited

Okasan International (Europe) Limited Osterreichische Landerbank

Prudenbal-Badie CapitalFunding RBC Dominion SecuritiesInternational

SaitamaFinance International Limited Sanwa International Limited

SsangyongInvestment& SecuritiesCo.,Ltd. SwissVolksbank

TaiyoKobeInternational Limited Takagin Finance International Limited

TnVa^ intemaiinnalLimited TokyoSecuritiesCo. (Europe) Ltd. Towa International Limited Toyo Securities Europe Ltd.

ToyftTrust r iwtiind WakoInternational (Europe) Limited

WoodGundylac. YamataneSecurities (Enrope) Limited

NorddentecheTandfShank
QiomitaJo

Pierson, Heldring& Pierson N.V.

N.M. Rothschild feSonslimited

SanyoInternatioaal Limited

TriheiyoEuropeLimited

Westdeutsche Landesbank
Cinaantaale

YasudaThist Europe Limited

-'ft'
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AB Industrikredit
(Rnance for Swedi^i Industry)

(Incorporated in the Kingdom of Sweden with Bmited fiability)

Swedish Kronor 350,000,000

1lV4 per cent Notes 1994

Issue Price 101% per cent

e \
Wanted

Marketing
Consultant
For a joint venture program
we require Professional with
sound business experience
and excellent Engfish. Reply
to: HAG, P.O.Box 101204.
D-5000 Cologne 1, or fax to:

+49-221-235907. a

Svenska Handeisbanken Group

Copenhagen^HandelsBank A/S

Nomura international

Skandinaviska Enskilda Banken

Den Danske Bank

Postipankki Ltd

Yasuda Trust Europe Limited

Aim. Brand Bank A/S

DKBIritiematiOrialUniit^ ...

Mitsubishi Finance International pic'

Westdeutsche LandesbankGirozefitrate

October 1989

BfG Bank

Bank Brussel Lambert N.V.

Girazentrale imd Bank
der oesteneichischen Sparkassen

TheNikko Securities Co^ (Europe) Lid.

YamaicN International (Europe) Limited

HMC MORTGAGE
NOTES 3 PLC
£150J)00,000
Class A

£11,500,000
Class B

Mortgage Backed
Floating Rate Notes

Due July 2015
For me interest period 12th

October, 1SS9 to 12th January.

1880 the Ctam A Note# will bMT
interest at VM594 per Himm.

fntereax psyaMe on 12ih January,

1880 will amount to £3.B94JtS per

£10<U»0 Note.

The dasa 8 Notes win haw
interest at per annum.

.

Interest peyaNe on 12th January.

19M wiU amount to £474J80i68
per EII^OQJJOO principal amount

Moreen Querenty Troet

Compeay ol New YeiS

COUNTRY HOME
ADVERTISING

appears every Saturday in the

Weekend FT.

For further information pleese

call

Ktartwriy Taytar

on 01-873 3231/4885.

_
TOTALGroup

TOTAL Compagnie Franchise des Petroles

1st half Year 1st half

1988 1988 1989

40,027 83.290 51.131

2.636 7,153 5,635
320 1,955 2,293
-83 -476 -386
237 1,479 1,907

FINANCIAL POSITION-FIRST HALF 1989

At its meeting on 10 October 1989, the Board of Directors ofTOTAL Compagnie
Frangaise des F§troles reviewed the financial results of both the consolidated

Group and its parent company for the half-year ending 30 June 1989.

1. CONSOLIDATED ACCOUNTS
(F million)

Turnover
Funds generated from operations

Consolidated Group profit

Minority interest

TOTAL CFP share

Turnover is higher as a result of the rise in oil prices and the strengthening of the
US dollar plus the increase in the volume of sales.

Funds generated from operations and the Group profit both include a

stockholding gain put at F1.700 million (Group share F1.470 million) which is

attributable to rising prices. This is a reversal of 1988 stockholding movements,
which had shown a loss of F390 million in the first half and F600 million for the

whole year, of which the Group's share was F580 million.

The oil exploration and production sector benefited from an upturn in prices,

except in the United States where the level ofgas prices remained low.

Funds generated from operations and results for the refining and marketing

sector showed marked recovery on the previous year. Margins based on latest

available spot finished product prices were in fact positive, despite the rise in

crude oil prices, and consequently the accounting result was higher than the

effect of stockholding movements.

The “chemicals* sector, particularly the HUTCHINSON group, shews further

progress.

U. PARENTCOMPANY
TOTAL CFP parent company's profit amounted to F652 million against

F465 million for first half 1988 and F1.022 million for 1988 as a whole.

This Figure includes F839 million of dividends received out of a total

of F1.520 million to be received in 1989. At 30 June 1988

dividends received had been F891 million out of an annual

total of F1.672 million. Provisions set aside for risks

amounted to F348 million. TOTAL
5, rueMSeheMnga. 75781 RURIS, CEDEX 16 France.
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THE KOA FIRE AND MARINE
INSURANCE COMPANY, LIMITED

(Koa Kasai Kaijo Hoken Kabushiki Kaisha)

U.S.$250,000,000

3Vi per cent. Bonds 1993

with

Warrants
to subscribe for shares of common stock of

The Koa Fire and Marine Insurance Company, Limited

Issue Price 100 per cent.

Nomura International

Sarawa International limited

DKB International Limited

Yamaichi Tntemyrtmuil (Europe) limited

Salomon Brothers International Limited

Daiwa Europe Limited

KfeinwortBenson Limited

The NEkko Securities Co., (Europe) Ltd.

Takngin Finance International Limited

S.G. Warburg Securities

Banque Bruxelles Lambert S.A.

Barclays de Zoete Wedd limited

Credit Suisse First Boston limited

Deutsdie Bank Capital Markets Lhwifori

KOKUSAIEurope Limited

tbj InternationalLhntod
New Japan Securities Europe Timited

Nippon Kangyo Kahnmaru (Europe) limited

Toyo Trust International limited

Bank ofTokyo Capita! Markets Group
Rtwifpw lniUypyy

Baring Brothers & Co^ Limited

DsHdtf Wnwyelimited

GoldmanSachs International limited

Kuwait Foreign Trading Contracting & Investment Co. (SjLK.)

Kuwait International Investment Co. sjlL
JJ. Morgan Securities Asia lid.

Paribas Capital Markets Group

LTCB International Limited

Morgan Stanley International

SocUtf G6ntede
Tokal International limited

Towa International Limited Wako International (Europe) Limited

Westdeotsche Landesbank

Elders IXL.
W>rld growth continues.

AustraKaa largest revenue earno; Eldera IXL, continued

its inteamatiaual expansion in the past financial year with

revenue growing 15% to more than $A17.6 lalHon. Operating

profit before abnormal items was up 37% to $A615 million,

representing an Earnings Bar Share increase of 25%.
TheCompany has announceda 1 for6 bonus issue and an

1896 increase in dividend.

Eiders IXL continues to focus internationally and in the

past year 5696 of before tax profit was derived from outside

Australia.

SIGNIFICANT EVENTS

•'The joint venture between Carting O'Keefe and Molson
Breweries was finalised creating Canadas No. 1 brewer

with more than 5096 of the market.

• Elders is now the world's fourth-laigest brewer
• The minority interests m Elders Investments were
purchased and the company had a successful year
• The surprising derinon by the UK Monopolies and
Mergers Commission (MMC) to block Eiders' takeover of

Scottish and Newcastle.

•'The confusion surrounding theUKbrewing industry as a
result of the unfortunate findings in the Governments
Brewing Industry Report.

sixth-largest brewer and potentially one of the most efficient

brewing companies in the world, with a strong platform for

growth.

AGRIBUSINESS GROUP
Despite a disappointing year; the Group continued to

expand around the world. The resukwas adversely affected by
severe cKmarir. conditions and by the strong dollar and high

interest rates in Australia. The Group has a sound base in wool,

beef, grain and malt and looks forward to improved profitability.

ELDERS FINANCE GROUP
Regional development by the Finance Group has

significantly contributed to the years good remit Overseas

earnings, particularly Asia, Europe and North America, have

more than compensated for a disappointing year in Australia.

The Group will continue its strategy of operating throughout

die world in niche markets with specialist expertise and long-

term dif-nt relationships.

ELDERS RESOURCES NZFP
The past year was period of major reorganisation for

ERNZFR The cost-cutting and ratimialination programmes

implemented in the first half of the year have been consolidated

in the second half.A new core business, the Recording Group,

was established during the year and contributed strongly. The
company is now concentrating on continuing to build quality

ELDERS BREWING GROUP
Carlton and United in Australia had its best-ewer year;

increasing market share by 296, and has three of the four top-

selling brands. Fosters Light was launched and is already the

top seller in thelow alcohol segment, and has more than 5% of

the total market.

In the UnitedKingdom, the Groupwas frustrated by the
MMC decision but Courage produced its best-ever sales and
market share figures. Courage is inastrong positionto capitalise

on a number of strategic options open to it despite the

announcements in the Brewing Industry Report.

The joint venture in Canada, now known as Molson

Breweries,wasthe culmination ofa very successful exercise in

the strategic development of the Elders Brewing Group in

North America. The merged company is North Americas

ELDERS INVESTMENTS LIMITED
During the year; Elders Investments became a wholly

owned subsidiary of Elders IXL has developed a dose

has had aVgty successful y*”r ai>d mamtatms high hqiridtty. Itis

well positioned, in conjunction with Eldera finance Group, to

take advantage of opportunities as they arise.

OUTLOOK _

Elders is well placed through its international operations

to achieve continued growth and increased profits in world

markets.

SHOWINGTHEWORLD AUSTRALIA KEANS BUSINESS.
nj9 7tJJ
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INTERNATIONAL CAPITAL MARKETS

Issues decline as traders

await figures on economy
By Andrew Freeman

NEW ISSUE volume declined

sharply on the .Eurobond mar-

ket yesterday ahead of impor-
tant economic figures today
and next week. Many syndicate
officials were still working to

INTERNATIONAL
BONDS
place some of the deals
launched this week.
Two five-year Ecu deals

emerged, an EculOOm issue for

the Republic of Austria having
the better reception. The
bonds, brought by Merrill
lynch, offered a coupon of 9%
per cent and an an^nai yield at
less 1% fees of &09 per cent
This gave investors a good

pick-up over existing second-
ary market Austrian paper,
while traders also reported
good two-way activity in the
World Bank’s five-year bendi-
mark as some accounts
switched into the new paper.
Merrill was quoting the

bonds at less L85 bid, a dis-

count equivalent to full fees.

Proceeds were thought to have
been swapped into floating-rate

Ecus and D-Marks, but the lead
manager would not comment.
IBJ International was unfor-

tunate in coinciding with the
Austria deal when it launched

an EculOOm issue for Caripfo
with a 9% per cent coupon.
Although the bonds offered a
generous yield of 9.28 per cent,

they met patchy demand torn,

investors, and traded outside

fees. Dealers said there was lit-

tle interest In Kalian bank
names following the recent
BNL scandal.

IBJ was quoting the bonds at

less 2 lad, while late in the day
the price fell as low as less 2.15

bid, against toll fees of 1% per
cent. It is thought proceeds
were swapped into floating-rate

US dollars to achieve a funding
rate of around 20 basis points

below Libor.
A zero-coupon A$K50m deal

for Osake Pankkl
was described by Fuji Interna-

tional, the lead manager, as a
private placement unlikely to

be widely traded.

In Switzerland, a SFr70m
deel with equity warrants was
brought for Sakai Heavy
Industries by Bank Julius
Baer. The bonds traded at a %
point premium to the-par issue

price.
The Oesterreichische Len-

derbank SFrlOOm deal with
warrants traded for the first

time on the secondary market
and dosed at 108%, compared
with a par issue price.

Recent new issues showed
resilience in the face of

fells on the Tokyo stock mar-

ket. The Bohm convertible

launched on Wednesday
dropped by % point to lOitad.

The SFrlOOm convertible

issue for Carter Holt Harvey
launched in August by War-

burg Soditie was trading m the

secondary market at 08% bid.

to Germany, a DM75m deal

yjjth warrants for Fuji KflgHfcn-

shi was quoted by Deutsche

Bank at 98% bid, inside fees.

The National Bank of Hun-
gary DM200m 8 per cent issue

was trading around less 2JB5

bid, down 15 pfennigs from
Wednesday’s close.

• A DMSOOm mediumterm
note (MTN) programme for

Union Bank of Finland has
been arranged by ' Deutsche
Tfrnk- Drawings are expected

to begin this month in mini-
mum tranches of DBfSm. •

•'*

The programme is the first

by a foreign bank, and only the
second to take advaniage of
regulatory changes by the
Bundesbank allowing continu-

ous offerings of securities like

MTNs. Dealers wifi be Deut-
sche Bank, Credit Suisse
(Frankfort) and Morgan Stan-
ley (Frankfurt).
The programme is viewed as

a private placement, with no
public prospectus available. It

will be listed to Frankfort an
the nmrpgiilatpri rnarimt .

‘

NEW INTERNATIONAL BOND ISSUES

BonwMr Amount m. Coqpoo % Pile* Maturity Fean Bonk ranaar

Austria, Republic oHa)+
Cariplo (Landon)(e)+

100
100

S%
8?

102
101%

1094
1994

Merrill Lynch ML
'

IBJ lift.

US DOLLARS
Sunbelt aiMtprtaas**# ISO - 11 820638 net n/« dWconi ftiwMOnenC Bank-

AUSTRALIAN DOLLARS
Kansams Osaka Pm*kt(a>0 180 Zero 25% 1980 IV* Fuji Int.

D-MARKS
Full KaoakuaM Kogyoft 75 (1*2) 100 1004 2%/1% Deutsche Bank

SWISS FRANCS
Sakai Heavy Itrt.***
Hoxan Cwp-(b)*-*§

70 .

50 \s 100
.100

1993
1994

'§>
1*2

Bank Julius Baer
SBC

**PrJva*e-plaoeffiaiiL *WUi equity warrants. SConverbMe. +Flnai Banna, a) Nonmailable, b) YleM to put 3.427% (Indicated

at 3S%).

FT INTERNATIONAL BOND SERVICE

Listed are the latest international hoods for which then b an adequate secondary market.
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New rules

for Nymex
cleared by
CFTC
By Rachel Johnson

STRICT NEW rules to curb
disreputable market practices
became effective festerdar,
fafiowing-the clearance by the
Commodity Futures Trading
Commission (CTFC) of regula-
tions for the New York Mer-
cantile Exchange (Nymex) -

the world’s largest oil futures
exchange.
The rules are part of the

ClTCs poiticy of looking for

constructive.changes in ethical

guMeBnes at Nymex, a fast
growing exchange.
"Under the new regulations
that Nymex may now enforce,

dual trading — when brokers

deal for themselves as well as

thefr *Hgrrf» - can result in

mandatory suspension. Previ-

ously, suspension was
optional.
Suspension will be manda-

tory for anyone “found to have
engaged in fraud, or deceit in.

connection with a customer
oilier.” Dual trading has been

under scrutiny for some time,

as a result of federal investiga-

tions jp*n trading abuses on
US exchanges. Additionally,

the execution of crosstrades,

when a member can fulfil a
customer order only by buying
or selling at an artificial price,

will be forbidden.
Mg-rimnm fines for major

offences will more than dou-

ble, pud suspension will no
longer be limited to one year.

The raariBiiiBi penalty will

rise from $100,000 to $250,000,

while that for minor offences

wifi double to $10,000.

Conduct and adjudication
committees will be restruc-

tured. Rather than assess

hearings case-by-case, the
exchange will have permanent
panels. Their members will be
screened for “disciplinary his-

tory,” will be representative of

the exchange's different
groups, ««d will include one
member of the public.

The changes were recom-
mended by a task force created

in February to study the
exchange’s performance as a
self-regulatory organisation.
The rules and penalties intro-

duced yesterday were
approved by Nymex’s board in
August, nT| ri flgwiwwilTule tilt*

exchange’s •‘commitment to
market integrity** and its
determination to remain a

leader in the area of self regu-
lation,” said Mr Lou Guttman,
pnaiimim nf Ami board. .

His ^predecessor, Mr Bill
BradL resigpirf" last year foL
lowing a critical report by the
CTFC

NZ Government
acts to reassure

BNZ investors
By Terry HaH in Wellington

MR DAVID CAYG1LL, the New
Zealand Finance Minister,
intervened yesterday in the
controversy over whether the
Government should have sup-
ported DPC New Zealand, the
collapsed merchant bank, by
reassuring international inves-
tors that Bank of New Zealand
(BNZ), the largest -domestic
institution, retains full state

His statement followed an
announcement by Hoody's
Investors Service, the New
York rating agency, that it
was reviewing Bank of New
Zealand’s prime-1 credit rat-
ing.

Mr Caygffl’s statement fol-
lowed the confusion that fol-
lowed the Government’s
refusal to give guarantiees to
the forma* government-owned
DFC. This bank collapsed last
week, owing hundreds of mil-
lions of dollars to American
and Japanese banks. Several
groups of Japanese bankers
talked yesterday with the gov-
ernor of the reserve bank,
arguing that they believed
their investment in DFC to
have an implied government
guarantee.
Mr Caygill says the Govern-

ment is still the majority
shareholder hr BNZ, nniitr*
DFC which had been priva-
tised. The 80-percent iwMing
in DFC was sold to the
National Provident Fond, a
pension scheme formerly run
by the Treasury, and the
remaining 20 per cent to Salo-
mon Brothers, the CS invest-
meat bank.
Mr Caygfll said the Govern-

ment remained the main
shareholder in BNZ and its
support was demonstrated by
its injection of NZ$600m
(US$353m) this year to Help ft

recapitalise after the stock
market crash. He said that the
Government hart no immediate
plans to rehnnuish thu share-
holding.

^Moody’s said its review of
BNZ would focus

’

"on the pre-
dictability of future capital
support in the light ofpossible
further -deterioration to the
BNZ*s asset quality because of
recent bankruptcies and the
illiquidity of the New Zealand
property market."
Another agency, Australian

Barings, also said it would
review the BNZ rating because
of the collapse of the DEC.
However, a representative, Mr
Neville Norman, wM he did
notexpect any change; - - -
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INTERNATIONAL CAPITAL MARKETS

Treasuries regain ground
due to soft Fed funds rate
By Janet Bush In New York and Rachel Johnson In London

US TREASURIES moved
higher yesterday in response to
a soft Fed lands rate which
many in the market inter-
preted as a sign that the Fed-
eral Reserve has eased policy.
Market talk continues to be

government
BONDS

iTSHg

^Sl

SfiS

iattla
finest,Via '2»fc?

ntsfiSr

dominated by the question of
whether the Federal Reserve is
already in a stealthy process of
easing monetary policy or
whether policy is unchanged.
Yesterday, the balance of opin-
ion shifted in favour of the for-
mer.

In late trading, short-dated
maturities, which are most
directly sensitive to interest
rate expectations, were as
much as % point higher while
tire Treasury’s benchmark long
bond was g point higher for a
yield of &02 per cent
The Fed continued • to

respond to its need this state-
ment fortnight to drain sub-
stantial reserves by arranging
four-day matched sales. That
was interpreted by some in the
market as a further sign that
them has been no change in
monetary policy and that the
equilibrium rate for Fed funds
is still at 9 per cent
However, there are other

bond market analysts who con-
tinue to believe that the Fed is

already easing gradually.
Drexel Burnham Lambert, for
example, notes that the bottom
end of the trading range of Fed
funds has got progressively

lower over the last few ses-
sions. DrexeTs bond analysts
also note that, although the
Fed has not signalled an eas-
ing. it has similarly chosen not
to protest the soft Fed funds
rate.

There was no important eco-

nomic news yesterday and the
market was positioning itself

for today's September producer
prices index, which is expected
to have risen by as much as 03
points, and retail sales for Sep-
tember, which are expected to
have been roughly nnnhangprt
last month.

MOVEMENTS XN the UK
Government bond market
closely tracked the words of
the fniancatlnr of the
quer, Mr Nigel Lawson, at the
Tory Party Conference.
Before he gave his keynote

speech, gilts rose & in reaction
to sterling's improved perfor-
mance on the foreign
exchanges. It was trading at
DM237.
However, during the after-

noon speech, the market
reacted disappointedly because
the Chancellor was ndt deliver-

ing the strong policy state-
ments it Md hoped for, g»n the
pound dropped to DM23530.
“When it became clear he

wasn’t going to mention the
EMS, it wait about three or
four ticks lower,*' said a dealer.
Gilts then came up a couple of
Hffirp in relief that the Chancel-
lor had announced no major
policy U-turns.
Short-dated stocks finished

unchanged. For example, th*

10.5 per cent Treasury due 1982
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opened and closed at 86%.
Medium-dated 10-year stocks
crept up in yield, with the 103
per cent Treasury due 1999
closing at S8& from 98ft
There were stronger perfor-

mances among longer maturi-
ties. The Benchmark Treasury
11% per cent due 1003/07
opened at 110ft to close a
"magnificent

1
* 13 ticks higher

at nog. Futures prices also
rose - the long gilt closed
Seven ticks higher than it hart

opened.

INVESTORS WERE begin-
ning to feel confident about the
German government bond mar-
ket again, and yesterday saw
some buying interest in lon-
ger-dated stocks.
"There is a marginally better

tone to the market,** said a
trader. Bunds were fixed about
35 to 45 lower the previ-
ous day. and those levels
remained the day's lows. The
January 1999 bund attained
Wednesday’s high prices to
yield 7.08 per cent, after its fix-

ing at 7.12.

Renter adds from TMafaiiH-

A government plan to intro-
duce a tax on corporate foreign
borrowings is a retrograde step
which will cost companies
more than FM300m a year,
according to the Confederation
of Finnish Industries.
The proposal to levy a 03 per

cent credit tax on foreign bor-
rowings by companies, agreed

by ministers on Tuesday and
sent to the president's state
council yesterday, is due to
come into effect on February L
Mr Tarmo Korpela, the con-

federation's deputy director
general, said: "Normal finan-
cial markets are not familiar
with such taxes. It is in some
ways a step back."
However, he added, "We

have been against such a credit

tax, but compared to earlier
plans, this is a real improve-
ment.'’

In its 1990 budget proposal,

the Government had originally

said it intended to levy a 1.4

per cent tax on borrowing
abroad.
Under the latest {dan, it is

also proposing that where a
company has a foreign credit
limit, it should pay 03 per cent
t»y on that limit it also plans

to cut stamp duty on domestic
borrowing to 13 per cent from
13 per cent.

Row looms
as Senate
considers

futures Bill
By Katharine Campbell
in Chicago

SECTIONS OF the futures
industry are up in arms about
the contents of a Bill btfore
the US Senate setting out the
terns for the re-authorisation
of the Commodity Futures
Trading Commission (CFTC),
the Federal futures watchdog.
Re-authorisation is the process
by which Congress extends the
agency's mandate.
“This Bill will change the

fundamental regulatory struc-
ture and operational nature of
futures markets,** said Mr Kar-
sten Mahlmaan. chairman of
the Chicago Board of Trade.
Bat that is precisely what

the US Congress Intends to do.
Fall-out from the indictments
of 46 Chicago traders in
August on wide-ranging trad-
ing fraud counts, and the
emergency in the soya bean pit
of the Chicago Board of Trade
this summer, has left the
futures industry with few
friends In Washington.
Among the issues that con-

cern the Industry Is the pro-
posal that fixtures commission
merchants (FCMs) should be
liable for the activities of inde-
pendent floor brokers who exe-
cute their orders in the market
place and are not employees of
the firm. Under the Senate
proposals customers could sue
FCMs rather than the indepen-
dent brokers, even for punitive
damages - a potentially
open-ended liability.

Another grievance is the
requirement for a tougher
standard of audit trail. The
two largest Chicago exchanges
are well advanced with order
entry systems, but contend
that the three-year timetable
set by the Senate for them to
meet new standards is only
feasible at vast expense.
The battle for a tougher

audit trail was fought three
years ago at the last re-author-
isation hearings of the CFTC.
The exchange got its own way
when a requirement to stamp
trades to the nearest minute
was relaxed - but then the
mtrfumgp had more influence
in Congress.
Ami the Bill’s proposal that
the industry should help
defray the costs of an
increased budget for the CFTC
also faces resistance.

BY steps forward in modest style

Rather than erecting yet
another skyscraper to
join the existing towers

in Frankfurt's banking district.

Bayerische Vereinsbank has
more modest ambitions.

Its new Frankfurt office,

which will house its current

local workforce of 400 and
leave space for many more.
Illustrates the Munich-based
bank's aim to gain prominence
in West Germany’s financial

capital without reaching for
the stars.

Although it is the country’s
fifth-biggest bank, with total
assets of DM163bn ($85bn) at
the end of 1988, Bayerische
Vereinsbank (BV) has never
appeared fully to exploit its
clout
Despite fast expansion

domestically and abroad in
recent years, it still tends to be
identified with its native Bav-
aria. Even there, it shares the
limelight with the slightly
smaller, but more profitable,

Bayerische Hypotheken- und
Wechsel-Bank (Hypobank).

Established in 1889, BV only
opened its first branch outside
Bavaria in the late 1950s. “No
other haa expanded more
quickly since then both in Ger-
many and abroad," says Mr
Maxunihan Hack], its 61-year-
old speaker (chief executive).

It now has around 400
branches in Germany, with
most concentrated in Bavaria
and the 90utb-wesL
There has also been growth

abroad. Last May it bought a
stake in a new joint venture
bank in Moscow, and next
month sees the opening of its

Athens branch — a first among
German hanks.

Meanwhile, its European net-
work has been boosted by the
acquisition of First Chicago’s
former Milan and Rome offices

in December ZS87. And with
five branches in the US, it

claims to be better represented
there any of its German
counterparts.

B ut such expansion does
not bide tfr«» continuing
patchiness of its cover-

age. Beyond Bavaria and the
south of file country, BV is rep-

resented in only a handful of
big German dries. And while
its foreign coverage is growing,
its foreign representation is

still sparse for a bank of its

size.

This is the background to
the flurry of rumours early
this year that BV had decided
to raise its 25 per cent stake in
Vereins- und Westbank, a
well-regarded Hamburg bank.

Haig Sfmonian on the expansion
strategy of Bayerische Vereinsbank,
West Germany’s fifth largest bank

which has some 228 branches
covering northern Germany.
Taking over Vereins- und

Westbank. the rumours ran,
was to be the first step in a
strategy which could include
the incorporation of other
regional subsidiaries, such as
Simon Bank in Msseldorf and
Bethmann Rank m Frankfurt.
Both Mr Hackl and Mr Eber-

hard-Rainer Luckey, his coun-
terpart at Vereins- and West-
bank. forcefully denied the
speculation. But while BV
Insisted It had no plans to alter
its structure, the incident drew
attention to some of the bank’s
continuing- weaknesses
The idea of taking over Ver-

eins- und Westbank kicked up
so much fuss it has become
taboo now. "There are ways to
co-operate beyond taking
stakes,” says Mr Hackl, who
insists that "neither directly
nor indirectly have we made
any attempt to raise our
stake.”

I
nstead, he draws attention
to the close co-operation
between the two, which

has created benefits for both.
Thus Schleswig-Holstein, the
north German state, has pro-
vided BV with the highest
growth in demand for mort-
gage lending - channelled
through the local Vereins- und
Westbank network - than any
other part of Germany, he
notes.
As a result, BV intends to

keep its subsidiaries separate.
"Our philosophy is that it*s

better to operate separately
when two plus two is at least

four. Ideally, it will be more
fiaw four. The rfawgpr if are
integrate is of the «nm being
less than four."

But if integration is not on
the cards — at least rrfHwiatiy

- where does BV go from
here?
Some observers reckon it is

one of the most vulnerable
banks in Germany to being
bought by a hig foreign bank
or domestic insurance com-
pany in the run-up to tfr« liber-

alisation of trade barriers in
1992.

Moreover, it has lagged in
the current race into “AUfi-
nanz” — wide-ranging finan-
cial services. There is no sign
yet of a marketing link with a

big insurance company, along

the lines forged by most rivals,

despite continuing talks with
several parties.

Meanwhile, new European
Community rules opening
national frontiers to greater
foreign competition could
threaten the bank’s position in
the lucrative domestic mort-
gage lending business - one of
its key activities.

Mr Hackl has no anxieties

about BV being swallowed. His
confidence is reflected in the
fact that it has not even intro-

duced voting restrictions on its

shares, like some counterparts
such as Dresdner Bank. The
German system of supervisory
boards, combined with worker
co-determination in decision

Maximilian Hackl: no worries
about BV being taken over

making, are powerful hin-
drances to an outside bidder,

be think*.

Moreover, just under 14 per
cent of BVs shares are held by
the Bayerische Landesstiftung,
a public-sector foundation.
But with only two new

domestic branches opening
fills year, BV’s home strategy
is now more directed towards
the wholesale markets,
explaining its increasing pres-

ence in Frankfort
Although equity business

will continue to be based In
Munich, the Frankfort opera-
tion covers both domestic and
Euromarket D-Mark bonds, as
well as foreign currency Euro-
bonds. And most of BV’s
investment banking activities

are now centred in the city,

with a staff of around 80 pro-

fessionals.

When it is finished in 1992,
the new Frankfurt office will

house not only BV’s local
branch and regional commer-
cial haniHng business, but also

its investment bankers, bond
business and its operations for

the Deutsche Terminbdrse
(DTB), Germany’s new finan-

cial futures and options
exchange, which will open next
year.

Mr Hackl denies that the
equity business will eventually

move to Frankfort too. With
the Munich Stock Exchange
located within walking dis-

tance of the bank’s headquar-
ters, such a step would be
politically sensitive.

M oreover, the split
between bonds and
shares makes busi-

ness sense, he claims. The
companies floated by BV tend
to be regional Bavarian
operations. Such clients need
closer and more frequent coun-
selling by the frank than is the

case in the bond market, he
says.
Whether BV should follow

the example of some other Ger-
man banks - most recently
Hypobank - by opening a Lon-
don capital markets operation
is still undecided, says Mr
Hackl: "The bank is still

looking into it.”

Meanwhile, BV is sticking to

its European expansion strat-

egy, if on a more modest scale

than bigger rivals such as
Deutsche Bank. Size and loca-

tion mean the bank has a
strong interest in neighbouring
markets such as Italy and Aus-
tria, compared with the more
West European orientation of

some of its rivals.

The bank has already consid-

ered, and rejected, an Italian

acquisition. "Prices are exorbi-

tant now,” says Mr HackL So
closer co-operation with a
Small group of Italian franks is

on the cards.
Meanwhile, BV’s long-stand-

ing expertise in mortgage lend-

ing has meant it has also
thought hard about opportuni-
ties in France and the UK. “We
looked at the option of buying
a building society but derided
not to." says Mr HackL
In the end, the Bavarians

reckoned they could partici-
pate in the UK by buying mort-
gages wholesale in the market
rather than having to be
directly involved. Given the
increasing competition in UK
retail banking and the down-
turn in the housing market,
that strategy may well be
right
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RISES AND FALLS YESTERDAY
BritUi Funds—-
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.

Industrials.
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0)1$
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Totals

FBses Falls Same
72 18 14
7 5 30
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LONDON TRADED OPTIONS

LONDON TRADED options had
another busy session yesterday,
as the stock market staged a
modest recovery on renewed
takeover speculation, prompting
option activity in the FT-SE 100
index and takeover favourites,
particularly Scottish A Newcastle
and Jaguar. Sterling's stability
after Mr Nigel Lawson. Chancel-
lor of the Exchequer, made a
strongly worded anti-inflation
speech to the Conservative Party
conference helped bolster the
stock market

It was given a further boost by
speculation that a takeover of one
of the FT-SE stocks would be
launched this morning. The activ-
ity in the stock market pushed the
FT-SE index up 19 points at 3,337

CALLS PUTS

having traded 437m shares. The
FT-SE option traded 10,238 con-
tracts, of which 4,033 were calls

and 6305 were puts. The most
actively traded series was the
November 2,400 call, which
traded 1,507 contracts.
Of the individual company

options, the most actively traded
were British Gas and Ferranti.
British Gas turned over 3.450 con-
tracts. of which 3,150 were calls

and 300 puts. The most actively
traded series was the January
220 call, which tomad over 1.QSO.

Ferranti turned over 2,685 con-
tracts, of which 1,650 were calls

and 1,035 .
were puts. The most

actively traded series was the
January 60 call, which turned
over 855 contracts.

calls mis

However, the higher premiums
contained in some of the bid
speculation stocks meant that
although turnover there was
lower, the amount ot money that
changed hands had been high. In
particular, Scottish & Newcastle,
benefited from talk that Elders 1XI_

might sail its 23 per cent stake to
a bidder. Scottish & Newcastle
traded 1,808 contracts, of which
1,883 were calls and 15 were
puts. The most actively traded
series was the November 420
call, which traded 870 contracts.

Total turnover yesterday
amounted to 45,909 contracts,
compared with 83,009 on Wednes-
day. Thursday's total was divided
between 27,855 calls and 18,054
were puts.
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TRADITIONAL OPTIONS
• First Dealings Oct 9
• Last Dealings Oct 20
• Last Declarations Jan 11

• For settlement Jan 22
For rate indiediions see end of
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UK COMPANY NEWS

Hawker Siddeley to buy

electric motors business
By Clare Pearson

GEC ALSTHOM has agreed in
principle to sell its small elec-

tric motors business to Hawker
Siddeley. the UK electrical and
nuM-hanirat engineering group.

For Hawker Siddeley. where
Mr Alan Watkins, the recently

installed chief executive, has
announced plans for a

shake-up, the purchase under-

lines the Continuing position of

electric motors within the com-
pany's core businesses.

Hawker Siddeley hopes to

compete more effectively in the

fiercely competitive market for

electric motors by combining
its Brook Crompton subsidiary
with GEC Alsthom Electromo-

tors.

Electromotors forms only a
small part of GEC Alsthom, the

biggest force in power geoera-

turn equipment In the Euro-

pean Community, which is also

involved in rail and automa-
tion equipment.
But the deal marks the first

disposal made by the company
in Britain since it was created

last December through combin-
ing the power systems busi-

ness of General Electric Com-
pany with the Alsthom
subsidiary of France's Compag-
nie G€n£rale d'Electricite.

Together, with sales of
around £150m, they expect the
new business to rank first

among UK producers of small
industrial and fractional horse-
power motors. Its position in
continental Europe is expected
to he third.

Mr Alan Watkins said;
"Hawker Siddeley will be able
to provide greater total support
to the UK industry and achieve
greater direct exports than is
achieved by the two companies
separately.”
The consideration for Elec-

tromotors Is not disclosed. Hie
company employs about 1,400
people, has assets of around
£28m and sales in excess of
250m. Hawker Siddeley said
the company's profitability
currently fell short of what it

saw as acceptable levels.

In May, Hawker Siddeley
announced the purchase of a 49
per cent stake to Elco Elettro-
meccanica, an Italian volume
manufacturer of small electric
motors.

Regal and Riyoli to merge
By Vanessa Houkier

REGAL HOTEL Group
yesterday announced that it

was injecting its hotel interests

into Rivoli Cinemas, a "shell”

company, which has, as its

only trading activity, a bingo
hall to Shropshire.

The merged group, which
will be called Regal Hotel
Group, will be introduced to
the USM to three weeks time.

For Regal the purpose of the
merger is to obtain a quote to

help fund its future acquisi-
tions and development pro-
gramme. The company, which
now has five three-star hotels
- in Carlisle, Glasgow. Brigh-
ton and two to Yorkshire -
plans rapid expansion of its

hotel interests over the next

year.

The merger wQl also reduce
Regal’s gearing to around 20
per cent. In addition to the
bingo hall, Rivoli had 2.18m
shares to Granada group which
were yesterday sold for
259m.
Regal incurred a pretax loss

of £L29m in the period from
September 1 1988 to April 9
1989, which it attributed to
high interest charges and dis-
ruption during refurbishment
work.

Rivoli will acquire Regal to
exchange for 5.69m shares of 2p
each, representing 53 per cent
of the enlarged share capital of
Rivoli. In addition, there will
be a cash offer of £39.53 per

share for the shares of 50p
each. This represents a 5 per
cent premium over Rivoli’s net
asset value.
The merger values Regal at

£9m - a 44 per cent
to its pro forma net asset
value. Mr Malcolm Gold,
Regal’s managing director,
founded the group in 1986 after
the sale of his previous com-
pany, Dean Park Hotels, to
Quests Moat Houses.
Mr Clive WarH rhafa-man of

Rivoli. and its trustees who
together represent 71 per cent
of toe shares, have given irrev-

ocable undertakings to vote to
favour of the merger. Mr
Matos will' join the board of
toe enlarged group.

Beaverco undertakes reorganisation
By Jane Fuller

BEAVERCO, the USM-quoted
foam, furniture and noise insu-
lation group which recently
warned that profits for the six
months to September 30 would
be similar to those for the
same period last year, has reor-
ganised its divisions.
My John Lees, chairman and

acting managing director, said
that toe foam division, which
was under pressure from the
slowdown to furniture sales,

was being split into two. The

highly technical, chemical
manufacture of polyurethane
foam was being separated from
the mechanical process of can-
verting toe foam block into
products for the market
Also being split was the big-

gest division, consumer prod-

ucts, along geographical lines

to cover the northern and
southern halves of toe OK.
Mr Lees said that the

changes were prompted by toe
group’s growth from turnover

of £L5m to 1985 to more than
£50m now.
This latter included the

acquisitions of Aronstead, toe
fnmitnrp company, »tmI

the Noise Control Centre,
maker of sound feaHwitwg
equipment.
The two parts of the group

headed by these companies,
consumer products and indus-
trial products respectively,
were contouring to do well, Mr
Lees said.

Meggitt has

10.2% of

USHat
first close
By Andrew Bolger

MEGGITT, the specialist
engineering group, yesterday
rJaiwiwd an early success in its

campaign for United Scientific

Holdings, the defence contrac-

tor for which it made a hostile

bid four weeks ago.
At yesterday's first dosing

date for the offer, acceptances
had been received in respect of
7.2 per cent of USETs ordinary
shares and SJt per cent of toe
preference shares,

Meggitt already owns 3 per
cent of USETs ordinary shares.
Extending the offer for

seven days until next Thurs-
day, Mr Ken Coates, Meggitfs
group managing director, said:

**Ifae unusually high level of
acceptances and Hie movement
to prices at this, toe first dos-
ing Jiitp, dearly indicates the
level of disaffection among
USH sbarehoJdere.”
Meggitfs shares closed yes-

terday at 98p, down 3p- At
that level, its partial cash
alternative offer values USH
shares at 148p. USH itself
closed at 13Sp, down 7p.
On September 11, toe day

toe bid was announced,
gilt shares dosed at llfip,

shams at 176p.
Mr Nick Prest, USE'S deputy

managing director, said he
was not surprised fay the level

of acceptances and felt It was
still very early days. & said
tVip sharp fan in th«> Meggitt
price since the bid suggested
that the market was not
enthusiastic about its plans.

USH also suggested that,
shimid Meggitt succeed to its

bid, it might run into a regula-
tory hurdle over USffs 65 per
cent stake in Avimo Singa-
pore, its Far Eastern subsid-
iary.

Mr Prest said USH had writ-
ten to toe Singapore Securities

Industry Council inquiring
whether its roles on minority
holding* WOOld mah* it neCtth
sary for USH to make an offer

for toe remaining 35 per cent
of Avimo Singapore, at a coat
of £25m-
Mr Coates responded that he

did not think such a require-

ment was at all likely, but in
toe event Meggitt would be
prepared to buy oat toe minor-
tty stake for £25m, drawing
onthe £100m credit facility it

arranged before the bid began.

JThisannourcementappearsroamaAterofrecordonl^
October 1989
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Advertising rise and higher

margins heln lift LWT by
'

By Nigel Clark

INCREASED advertising
revenue to its television com-
pany and improved margins
were toe. most important fac-

tors to a 76 pa emit rise to
pre-tax profits at LWT (Hold-
ings), the independent televi-

sion licence holder for the
weekend in London
However Mr Christopher

Bland, chairman, said that
although advertising had been
strong until the end of August,
the outlook for toe year to the
end of December, LWTs new
year-end, was flat. Prospects
for 1990 were uncertain with
advertising revenue expected
to Improve when interest rates
begin to foTl.

For the 52 weeks to toe «nd
of July pre-tax profit was
£27.84m (£1553m for 53 weeks)
on turnover 8 per cent higher
at 2240.88m (2223.17m). The
pretax figure was struck after
exceptional redundancy and
retirement costs of £3m

(£7-32m), the toll benefits of

which would be seen next year.

- Mr Bland said that before
exceptionals the result was a
record at £30-$4m. He added
that the results reflected the

fact foa± LWT was now a pure
television company.

There were extraordinary
credits this time of £19.4m
(£2,18m debits) arising from
the sale of the Interests in ITP,

publisher of the TV Times and
Century Hutchinson. Mr Bland
said both, stakes were sold for

satisfactory prices and com-
pleted the sale of toe non-tele-

vision activities.

Exchequer levy was £lL14m
(29.95m) and the tax charge
was £UJ3m (£6M2mX Earnings
per share came out at 185p
(10.3p). No final dividend is

being paid bat these will be a
second toteri?" of 60p as part of
the capital reorganisation.
There was an interim payment

Christopher Bland: uncertain
prospects forl990

of 2_45p mid last year the total

dividend was 5.7p.

Cl press bid battle hots up
By Jane Fuller

THE TAKEOVER battle
between two private Channel
Island companies heated up
yesterday with a row over the
value of the lywtfle bid by Gui-
ton Group, publisher of the
Jersey Evening Post, for
Guernsey Press.

Guiton’s offerdocument pub-
Ughwd yesterday ««id its 102-

for-100 all-share offer valued
Guernsey at 214.6m. With its

share price at 250p, the offer

valued Guernsey shares at

255p, a premium - Gniton
says - of 27.5 per cent
But Mr Geoffrey Rowland.

Guernsey’s deputy chairman,
was sceptical about the value
of the offer.

"As recently as April, Gui-
ton’s shares woe trading at a
price below ours,” he said.

The offer document itself

shows a rise in Gnitan’s share
puce from 180p to 250p early

this summer.
Mr Frank Walker, Guiton

managing director, said that

this was in response to the
May publication of Griffon's

good full-year results, includ-

ing profits up to £L66m. Guern-
sey's had slipped to £738,0001

Guiton’s turnover was
about 215m and Guernsey’s
about £Uhn.
Both companies run markets

in their own shares, which axe

traded infrequently and in
small volumes.

Gtriton’s case was that the
two companies should join
forces to run more effectively

the many activities that they
in common, flfffrnwgi* be

was quick to add that the
Guernsey newspaper would
retain its editorial indepen-
dence. Apart from newspapers,
other areas of similarity
included printing and news-

They would be in a better

position both to fend off any
incursions into their market
from the UK and to expand
overseas themselves.
Mr Rowland said the offer

was opportunistic altar what
he admitted bud been a rela-

tively bad year for Guernsey
Press, a company jealously
guarded by the islanders for 98
years. But this was a unique
dip in. profits arising from the
hmTrffng cost overruns, delays
and business disruption caused
by a difficult move to a new
printing factory.

The Guiton share pice only
had asset backing of 36p,
whereas Guernsey’s had more
than £1, he said. "The majority

of our shareholders want to
keep Guernsey ownership and
they will take a long-term
view.".

Pennine gets

teeth Into

new business
By Clay Harris

Pennine Optical, the Third
Market distributor of spectacle
frames, is getting its teeth into

a new business. It agreed yes-
terday to pay £L56m in cash
for A-Z Dental Holdings, a
manufacturer ' of dental fit-

tings.

The acquisition of Bolton-
based A-Z, which trades as
PWS Dental Laboratory, will

be financed by the issue of
359m shares at 70p to raise

nearly 22.17m. The shares will

be offered to Pennine share-
holders on a two-for-three
basis.

A-Z made pretax profits of
£161,000 in the 53 weeks to
October 1 1988, and £206,000 in
the 89 weeks to July 1 this
year. At the latter date, it had
net assets of £683,000.

Reflecting the broader base
of the business, the enlarged
group will be renamed The
Intercare Group, ff intends to
expand into other healthcare
fields.

NEWS IN BRIEF

BAILLIE GIFFORD Tech-
nology: Net asset value at
August 31 was lOS.ip (94.7p)
basic and 1065p (95.6p) diluted.

Deficit before tax £33,558
(£7,640 revised) for the six
months to end-June. Tax £3,704

(£3593) leaving loss per share
of QJ34p (053p earnings).

TACE has acquired Nutech
Corp and Research Triangle
Laboratories for a consider-
ation $USl.6m (around £2m). hi
addition to the consideration
receivable by the shareholders
of both companies, Dr Ballard
and RA Stroupe, who is presi-
dent of Nutech, will receive
6675,000 payable in 48 monthly
instalments in consider-
ation for their entering into
four non-competition agree-
ments.

WELSH lNliUSTMATj Invest-
meat Trust Revenue before
tax amounted to £23,607
(£20,952) for the year ended
April 5 1989. After tax £6569
(£4£50) earnings per % share
were given as LOlp (052p). Div-
idend income was £70508 com-
pared With £55515.

Wembley paying up to

£25m for Guild Ent
By Andrew Bolger

WEMBLEY, the leisure and
property group, yesterday
agreed to pay up to £25m for

Guild Entertainment, a leading

independent distributor of
films to the video, arid

television industries.

Guild, a private company,
was sbld by Esseffe of Sweden
in 1985. B is forecasting pretax
profits of £12-7m this year. last
year it made pretax profits of

£856,000 on turnover of 295m.

Wembley is raying an initial

£6.6m in rash. The balance will

be in iiwtainwnfai in 1990,

1991 and 1992, subject to the
achievement of profit targets.

Mr Brian Wolfson, Wem-
bley’s chairman, said Guild
h«d a strong balance an
excellent ‘Teputottod^tond ' a
growing share of an accdwat-
ing market It was expected to
be a major contributor to Wem-
bley’s profits from 1990.

Property disposal puts

Rock back into black
By Clay Harris

ROCK, the industrial and
motor trade products distribu-

tor which is facing a revolt by
dissident shareholders, has
returned to the black for the
first time since 1985 with pre-

tax profits of £590,000 in the six
months to June 30.

The return to profit was
achieved, however, only by
allocating part of the profit on
a property disposal above the
line. Excluding this £687,000
exceptional credit. Rock
showed a trading loss of
£97,000 on its distribution
activities.

In the 1988 halt a loss of
£277,000 on distribution and
mwnnfa#4nring was reduced to
£44000 at the pre-tax level by

this

securities dealing
There were no such
time.
The figures were announced

eight days before an extraordi-
nary general meeting which
has beenrequisitioned by dlBsi-

dent shareholders seeking the
appointment of four new direc-
tors. Rock last night posted a
circular to shareholders outlin-
ing its position ahead of next
Friday’s meeting.
Turnover rose to £3.56m

(2257m), Mmtnp per share of
4£9p compared with a loss of
QA2p. In ariditi/wi to tiie excep-
tional profit on the gate of VF
Engineering’s factory, there
was also an extraordinary
credit of £273400.

DIVIDENDS ANNOUNCED

—fln
BOA Hokflngs int
Cr—a (Jaw) ...int

Darfcy Group § int
Hanover Droce Int
Jmmers Int
Lowndes Q*way int
LWT (Hokttnn*) an

No-Swtt int
Town Centra Secs—fin
WWaire Gr<x*> fnt

Current
payment

Oate of

payment

Correa -

ponding
dividend

Total
for

year

Tola)
last

year

4 - as 6 as
nil - 1.5 • as

7.1S* Feb 2 as 15513
1.2 • - •
1^ Dec 22 1.5 5
ie» • 14 m 35
nil - 1-6* 15
SO* <- aes 62.45 57

4.47+t Oct Z7 32 11
7 - . 6 . IS

- 1 in 15
03 Jan 3 028 0.75

P0
*L?

h*re "•* except where otherwise stated.
•Equivalent after allowing for scrip issue. tOn capital Increased by

airijm acqulsfeon issues. SU8M stock. SUnquotad stock. TOrt5*1"* 28^ete
-
to £Pua,y 29 198S- ,rl*i currency through-out tfJTo reduce disparity. *Part of a capital reorganisation.

Nu-Swift

Improves

5.9% to

£16.4m
By Andrew Bolger

NU-SWIFT, the fire protection

group whose shares have been
suspended since July, reported

a 5A per cent increase in pre-

tax profits to £l6.4m in the
half-year to June 30.

Turnover rose to 2221.19m
(£69.14m), reflecting the acqui-

sition of HP. Cleaning, the US
building, cleaning and mainte-
nance company, last Novem-
ber. Earnings

.

were 19.78p

(l&73p) and an interim divi-

dend of 7p (Bp) was declared.

However, about three-quar-

ters of the profits relate to Nu-
Swiffs 88.5 per cent stake in

CdmpagBie Centrale Sicli, the

French fire protection and
detection group, which it has
agreed to sell for £214m to a
highly-leveraged acquisition

vehicle, Finandfere SUaL
Nu-Swift wants to shift its

gynphagfa from fire protection

to other service-related activi-

ties. S is therefore retaining

HP Cleaning and hopes to

develop an nmce-cleaning busi-

ness in the UK.
It is also taking an initial 34

per cent holding ~ which
could be diluted to 19 par cent
- in Sicli’s purchaser, which is

controlled by LBO France, a
managed fund group. Bankers
Trust, and Wasseretefo Perella,

the US corporate finance
house.
Nu-Swift shortly expects to

be sitting on £208m in cash
with turnover of £234m from
its remaining businesses. The
UK business is expected to gen-

erate operating profits of £7ht

on turnover of £20m. The US
office cleaning business should
make about £7-5m In operating
profits.

The size of the cash pile is

responsible for the continued
suspension of Nu-Swift’s
shares. Under Stock Exchange
rules, a company with assets

which consist substantially of
cash - grrfnriing investment
companies - cannot be listed

“until such time as the com-
pany has a business which is

shift to satisfy the Committee’s
normal rules for listing”.

Mr Michael Stoddard, the
company secretary, said that
talks were continuing with the
Exchange. Nu-Swift hoped to
be able to mah* an announce-
ment before an extraordinary
meeting on October 27.

Nu-Swift is 58 per cent
owned by Mr Jacques Murray,
its French chairman. ADT, the
services group headed by Mr
uvhai4 Ashcroft, bolds a 20
per cent stake.

Asda shareholders

approve stores bay
Shareholders in Asda, the food
retail group, yesterday
approved the company’s £705m
acquisition of 61 superstores
from Isosceles, which recently

won control of the Gateway
food retail group. The deal
moves Asda from fifth to third
place in the league table of UK
food retailers.

BOARD MEETINGS
Tha wtowloq aampiV hwvw iMM
of board meadnpa id «ha Stock Exchange.
Such maattoga ora oauaOy bald far dia ptr-
posa cr co-nakjw iiig <flvMaoda. OtBcUd tncSca-
tkma am not avaMtft M » vritattw fa*
(MOondi an InWrfma or toati and tha aub-
dvtalona abown beta* arsfad mainry onW year-a WnataMaa.

TODAY
hnariira- Ambeoador Sammy Group, Ahkon
Hume, Beradii International hmattwant
Trwt Co. Ol Jaraay, Pagans Swtang,
Slingsby (H.C.), Trana WorM Coamvnlea-
Sona

Oct. O
NOW. 2
oet n
Now. 22
00.31
octa>
Oet. M
Now. 1
Now. S
Nov.fi
Oct IT
Oct Z7

Oet a
Oct 23
NMl

Amhtrader Security
BtmwwoM Bnwwy

.

Cohen (A.)

OaweonM
Maria & Spancar

.

MUandAScooWiAea.,
Power Coro. ^
flechem Environment

*

HenoM
Storehouse
Themowi Corn
WMvartey MMng Hnancfi-

Rontng japanaae low.
PtePWretaua
EtimiiLn

BRADFORD4 BC*JCLEY
bBRMJMNGStXJEnr

£200,000,000
KoaffnglUtfe Notes

Doe 1999
Initial Tranche
£150,000,000

Notice is hereby given that die
Notes wfll bear interest at
15.19792% perannum

from 12 October, 1989 to
12January, 1990.

Interest payableon
12 January, 1990 will amount
to £383.07 per£10,000 Note

AgentBaric
Morgan GuarantyTrust
Company ofNew York

London

NOTICE TO HOLDERS OF

BearerWarrants (the “Warrants')
to subscribe np

tsYU.725jMQ.000 for shares
o( the common stock of

NDRIISN Suwities Co* UL
(tbs "Company^

b> conjunctiof) with an Ensue of
s100.000.000 4K percent

Bonds doe 19SR

Notice fa henhs kIwd as falfaws

1999inthedomestic markatan ii tfaOehdML
1989. On 3rri October.. 1W tflolSttS
OMuiiyUoa pnea per nare in respect at
eoch airnaS Hf the initial nonmkn
CSJperStare mrwpectof™* eoa-«rta*j
lends MNUtostod to be Vea SM0 Mod

regpectjvtiy. wtuefa were loner
P™**wto of

«eo Ej6G9.70 on raeb dajr as drienniaed m

SMU°
Madjtsced: Yen 2J&L9Q

y«uttne)r Mtt Octo2»; 1399

L rn IM
ArTba Buk of IU(fD lhist

Company
pflatewanl i

Data* lath October. 1388

tAgml

I>evidopmeiitBaiikofthePhiHK)mes
UJS.$30,000,000

Guaranteed Floating Rate Notes due 1990

h aooonbra» the prorakma cf the abase Kotes, notice

“5?* 6001 u 0cixi>a W89

The iataett payable on each OS.$5,000 Note on the

Agent Bank:

Lloyds
Bank
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Notice to tbeHoldersof

. Warrants to subscribe for
shares ofCommonStock of

Nichimen Corporation

Issued in conjunctionwith

U.S. $50,000,000
2% per cent. Guaranteed Notes

due 1091

Notice b hereby gi?cn that as 2 result 0/
ibeiunambpNkhkneo Cnponunef
its 30,000,000Sores ofConmioa Stock
on X3A October, 1989 (Itttyo tw;
"W> tbe ii«ue price «rf Yen 793 per
•tore, de wibseriptiun pnoe tor tbe

.

above optioned Warrant*«u adjured
aafalfam;

L Subscription price before tufam*
menu Yen 32L0Ond

2, Subscrtptioa price after adjunsaeaU
Yen XSff.Gu

&cft adjustment became effective a
from 13tb October. U69 Oapaa Tune)

.

-

Nkhkura Corporation
By-THE9ANWABANK. L2MTTED* Principal Paying Afoot
Dated: t3di October, 1989

•

"" " >
Notice to tbe Holders of
Warrants to subscribe for

shares ofCommon Stock of
Nichimen Corporation

Issued in conjunction with

U.S. $100,000,000
354 percent. Guaranteed Notes

due 1992

Notice tohereby given that 39 a rewh of
IbeBwwncr byNichmea Corporation of
it» 30.000.000 Shares ofCommon Slock
oa mb October, 1989 (Tokyo lane]
with the issue price aC Yen 793 per
share, the subsoiptna price for ibe
above captioned Warrants was adjusted
Dataflows: ....
1.' Subscription, price before adjoat-
. menu Yen 439.50 sod

3. Subscription price after adjustment;
Yen 427.80

.Stab adjustment heramr effective as
from 13th October, 1989 (Japan Tune).

‘ Nichimen Corporation
By:THESANWA BANK. LIMITED

*• Principal PaytoaAomo
Dated- 33th October, 1989

Notice to the Holden of

Warrants to subscribe for

shares ofCommonStock of

Nichimen Corporation

Issued in conjunction with

U.S. $150,000,000
4 percent. GuaranteedNotes

due 1993

Notice is hereby given that aa a resolt oi

the nuance by Nidmnen Corponbonof
its 30,000.000Shares ofCommonStock
cm 13th October, 1989 (Tokyo Tkoe)
with the issue price of Yen 792 per
share, the subscription price for tbe

above captioned Warrants was adjusted

as follows:

1. Subscription price before adjust-

ment: Yen 48L90 and
2. Subscription price after adjustment:

Yen 46O.10

Sonh adjustment became effective as
from 13tii October. 1989 (Japan Tone).

Nidrimen Corporation

By:THESANWA BANK.UMRED
asPrincipstPmrbtgAgeai

Dated: 33th October. 1989

Notice to theHolders of

Warrants to subscribe lor

. . shares ofCommon Stocked. ..

NichnnenCorponttiraz .

TsStted in conjunction with
~~

u.S- $20o,6o6,do<)
’*

4%percent. GuaranteedNote*
due 1993

Notice is herebysrien that osa result of

the issuance by Nichimen Corporationof

Its 30.000.000 Shares ofCommon Stock

on 13th October, 1989 (Tokyo Ttmel

with tbe issue price of Yea 792 per

share, tbe subscription price far the

above captioned Warrants was adjusted

as Mows:
L Subscription price bdore abut-

ment: Yen 772.60 and

2. Subscription price after adjustment:

Yen 771.00

Such adjustment became effective as

from 13th October. 1989 (Japan Tune). \

IGcUnwnCorpnntlM
By: THESANW/4BANK.UMTrKD

*» PrincipalPayingAgent

.Doted: 13tfa Occuber. 1969

Notice totheBolden of

Warrants to subscribe for

shares ofCommon Stockof

Nichimen Corporation

Issuedincoiqimctunwith

U.S. $300,000,000
4 per cent. GuaranteedNote*

due1993

Notice is hereby given that as a man# of

the teraance by Nictenen Corporation, of

its 30.000.000 Shanes ofCommon Stock

on 13th October, 1989 CIbkyo Tune)

with the issue price of Yen 792 per

share, die subscription price for the

above captioned YKarcaala was aiftusted

utaOdwK
L SubGCriptkn price before a<5ust-

rocna Yen 810.00 and

2. Subscription price after arfinstmaot:

Yen 808.30
'

Such adjustment became effective as

frmn 13tb October; 1989 OapanTlmri).

Nichimen Corporation

By:THBSANWA BANK. LOOTED
PrindpalPvcrlni Aftcat

Dated: 13th October, 1989 .

UK COMPANY NEWS
UK growth in private healthcare reflected in turnover increase

Lower interest helps AMI rise 33%
By Jane Fuller

THE UK'S Increasing appetite
for private health treatment
was reflected to AMI Health-
care Group's 19 per cent
growth in turnover from
£I09JBm to £13L03m for the 32
months to Aiurust 31. -

Pretax profits showed a 33
per cent jump to SZOMm
(El5.76m), in pert because of a
much reduced interest charge
of £L22m compared with last
year's £3.13m. Operattn? profit

increased from £ULB9m to
£22.l3m, and earnings per
share grew to 2(L5p (13p).

A final dividend of 4p is pro-
posed making a total lor tbe
year of 6p &3p).
AMI was the first private

medical company to join the
UK stock market, which It did
to February 1968. Since then
only Community Hospitals
Group, a much smaller con-
cern. has taken the plunge. A
65 per cent stake to AMI is
held by American Medical
International, the Los Angeles-
based hospital company which
is in the process of being taken
over by IMA Acquisition.

Or Marvin Goldberg, AMI's
chief executive, said UK pri-

vate hospitals were to much
better shape than their US
counterparts, partly because
demand continued to outstrip
supply, whereas in the US
there was over-capacity; and
partly because the National
Health Service safety net
meant that private hospitals to
the UK were not nearly so vul-
nerable to treating people who
failed to pay.
AMI, which runs 13 acute

care hospitals and four psychi-
atric facilities, derived 76 per
cent of its turnover from in-pa-

tients, 17 per emit from outpa-
tients and 5 per cent from the
psychiatric side, said Mr Rich-
ard Abraham, fimmtrial con-
troller.

In-patient admissions grew
6.4 per cent to 62400 and tbe
throughput was improving. On
an average night 63 per cent of
the beds were occupied and the
average length of stay had
fallen from 4.6 to 4.4 days.
The trend towards more

minor surgery and diagnostic

Marvin Goldberg: less vulner-
able due to NHS safety net

tests being carried out without
an overnight stay had pushed
up the number of out-patient
visits to 301,000. Another
strong area was in services to
companies, including screening
anrf occupational health
Gearing was down to 9.1

against 25 per cent at the time
of flotation. Mr Abraham said.

Borrowings vrere reduced by
£6m during the year, even
though £14m had been spent
on expansion, refurbishment
and equipment.
Mr Goldberg pqi! expansion

was continuing. Psychiatric
capacity, for example, was
being doubled through the
opening of a hospital and the

a 105-bed unit to an
existing one. More generally,
there were still large parts of
tbe UK that were under-served
by private facilities.

On the costs side, the biggest
pressure was labour which
accounted for nearly 40 per
cent of the total. There was
strong demand for limited
nursing resources and the com-
pany was already acting to
avoid the looming shortage of
young recruits by attracting
back trained people from the
home or other jobs. Part-tune
and fl^rihfa working played an
important role in this, Mr
Goldberg said.

See Lex

Canning rights issue hit by weak market
By Clay Harris

THE RECENT weakness to the
equity market took its toH on
W Canning’s 216.7m rights
issue. The Birmingham-based
speciality chemicals and indus-
trial distribution company said
yesterday that 60 per cent of
the shares on offer bad been
left with sub-underwriters.
Canning's cash call is the

second to be hit by the fall in

Darby bucks
trend with

13% rise
DABBY GROUP, the
Scunthorpe-based glass proces-
sor which joined the DSM last

November, has lifted pre-tax
profits 13 per cent from
£859,000 to £967,000 to the six
months to August 31. Sales
were up

.
20 per cent from

£427to to £5J3m.
Mr Michael Darby, chair-

man, said that the results were
satisfactory against toe back-
ground of increasingly compet-
itive conditions tothe building
Industry, Although the slow-
ddrigCmfy resufledto.reduced’
satesrof ^dbotorpevriudpw
and door'produces; file short-,

fall had been more than made
up by higher sales of tough-
ened glass products, he said.

'

Earnings slipped to 4.4p

(4.6p) per share, though the
interim dividend is l^p -
increased by a notional 12J5 per
cent over what would have
been paid had Darby been a
public company last time.

Jenners jumps by
69% at half year

Jenners, the Princes Street,

Edinburgh, department store
operator, lifted pre-tax profits

69 per bent from £254,000 to

£426400 in the half year ended
July 31 1989.

Although the general retail-

ing outlook was not favoura-

ble, the company felt its refur-

bishment should help to

achieve another satisfactory

The interim dividend is

increased to l£p (14p) to reduce
disparity, and should not be
tnfcwi as an indication of any
tocmnsA |q the total dividend
for the year, directors said.

Turnover grew by 7 per cent

to £ll.Um (£l037m). Trading
profit was £114,000 (£190,000)

and other income added
£315,000 (£164,000). Tax took
£150,000 (£124,000).

Crean advances
41% to l£8.76m
James Crean, the Dublin-based
industrial holding company,
reported pre-tax profits up 41
per cent from I£62m to X£8.76m

(£7,55m) in the first half of

1989. Salas advanced 42 per
cent from X£64.79m to I£92Jm.

SCHRODER INTERNATIONAL
SELECTION FUND SICAV

formerly

TRAFALGAR FUND &A.
R.C.B 8.202

Registered Office: Luxembourg, 14, rue Aldringen

On January 31, 1989, the extraordinary meeting of shareholdcra of

TRAFALGAR FUND SA. (the “FumT) resolved to change toe fora

and name of the Fond, as well as its duration into a soewte

Stavestisscmenl & capiwi atSSnal
neriod mider the name or SCHRODER INTERNATIONAL
^ELECTION FUND (toe “Company”), ofwhich TRAFALGAR FUND
will bftftfuy one of several classes of shares.

Bearer shareholders of the Fond will receive on or aftcr I Sth Octoto.

1989. presentation of their old certificate^, foreuh oMishorei in

the FUND, I new share in SCHRODER INTERNATIONAL
SELECTION FUND - Trafalgar Class.

.. .

Shareholders should present their bid certificate^) to:

BANQUE GENERALEDU LUXEMBOURG SA.

14. rna Aldringen

L-20JI
.
LUXEMBOURG

In order to haw them exchanged against new certificates).

hi shareholder of toe Fund wiB be sent a letter informing toon

new shareholding in toe Company and how they may obtain Hie

oew certificate^}.

The Board of Directors

share prices. Earlier this
month. Lookers, the Manches-
ter-based motor dealer, said
that only 55.5 per cent of its

£6.4m rights issue bad been
faltpw Up,,

Larger tests of investor sen-

timent will come next week
when applications close for
Polly Peck International's
pamm rights issue and British

NEWS DIGEST

After tax of l£1.9m (I£L23m)
tolly ifilnted «wwiing» per 25p
share were 20.7p (I6.7p). The
interim dividend was raised
from &5p to 7.l5p.

The board said file group’s
overall trading position was
<q»ttefar»fnT-y anrf fjjeiy had been
no material nhnwgip to the trad-

ing pattern since June.

Norish declines but
its dividend rises

Pre-tax profits at Norish, the
refrigerated food storage and
frozen food distributor based In
the Irish Republic, fell from
J£L22m to B826JJ00 (£740,000)

to the first half of 1689.

However, shareholders will
receive an increased interim
dividend of 4A7p (&2p), though
the gross divideadjtffloains tbe

.

same. :
- :

Turnover rose to I£8.02m
(I£7m) and, after tax of
I£135,000 OE250.000), earnings
declined to 8.2p (I3.42p) per
share.
The company said that the

diversification programme,
undertaken to ofiset the effects

of greater competition to the
food storage market, was prov-

ing successful. The group was
trading strongly in the second
half, it said.

Clogan calls for £3m
via rights issue

Clogau Gold Mines, the
VSM-quoted holding company
the subsidiaries of which are
involved to mining activities,

proposes to raise £3m through
a rights issue
The company intends to

issue 64,251,250 new “Ar ordi-

nary shares of ip each on a
one-for-two basis.

to June, Clogau paid $10m
(£5.9m) for Ferromet
Resources, a processor of stain-'

less steel scrap and high tem-
perature alloys based in Hous-
ton, Texas.
The directors said that the

Ferromet business continued
to develop strongly and
required further working capi-

tal of around £2m. It wotud
also be prudent that a further
yim should be available for the
remainder of the group, they
said.

Shepherd Neame
expands by 18%

.

Shepherd Neame, the indepen-
dent Kent-based brewer,
reported pre-tax profits up 18
per cent from £3-04m to £3.59m
to the year to July 1.

This came from turnover
ahead 11 per cent to C&62m
and the company, whose
shares are traded under Stock
Exchange Rule 535 (Q}> is pay-
ing a final dividend of 8.7p

(73p) for an lL5p (lOp) total
Mr Robert Neame, file chair-

man, said that the group had
invested £7.3m In the year,
with £5m of this spent on pubs.
Investment in the group’s

chain of Invicta Country Inns

would continue at a rate of

£2m a year, he said, and should
be completed to time to benefit

from the Channel Tunnel and
the fast rail link.

Volumes rose by 2£ percent,
mainly dim to rising sales of

canned Hurlimann lager and
Master Brew bitter and the
availability of low-alcohol
beers.

Exceptional help

Firstland out of red

An exceptional credit of
£487,000 helped Firstland Oil &
Gas. the DSM quoted ofl inde-

Airways’ £320m offer of con-
vertible capital bonds.
Canning’s shares have fallen

from 301p on September 18, the
day before the rights issue was
announced, to 234p yesterday.

The new shares were offered at
245p. The issue was underwrit-
ten by NM Rothschild; Cazen-
ove arrange the sub-underwrit-
ing.

pendent, return to the black in
the first half of 1989 with pre-

tax profits of £227,000, against
losses of £175,000 last time
when there was no exception-
als.

Turnover was flat at £352,000

(£353,000). There was no
extraordinary charge this time
(£242.000) and earnings were
L26p (lanes L05p) pa- share.
Firstland and London Securi-

ties. the property and venture
capital group, have modified
than- agreement to the extent

that Firstland will now acquire
at 46p apiece, 3-26m of London
Securities' 6.17m shares in
Explaura Holdings. It will have
an option tor one year to
acquire the balance at 50p per
share.
London Securities currently

holds 2Jhn. ordinary (12-34 per
cent) to Firstland.

.

Miskin higher but
cautious on housing

Miskin Group, the USM-quoted
contracting, property and plant
hire concern, lifted taxable
profits by 39 per cent from
£217,000 to C30&000 to the six
months to July 31 1989, on
turnover ahead 31 per cent at
£3

-

43m.
Mr Jeffrey Goodman, the

chairman, warned that residen-

tial development was suffering

a marked downturn in activity

and a note of caution was
therefore appropriate in
respect of this division.

Recent acquisitions of a far-

ther tool hire business and two
specialist contractors would
assist the growth of the con-
struction division and in the
next fall year would contribute

substantially to group profit

Tax for the period took
£106,000 (£25,000) and earnings
per 20p share were 2-7p (23p or
adjusted 2.1p).

WiUaire ahead 17%
to £134m midway
WiUaire Group, the environ-
mental, electronics and indus-
trial services concern, raised
pre-tax profits by 17 per cent
from a restated £l.!5m to
£L34m for the first half of 1989.

Sales grew a little less than 5
per cent to £11.7m, against
£11.19m restated.

After tax of £441,000
(£333,000), earnings per 2p
share were 0.8p (0.7p) fully
diluted. There was also an
extraordinary debit this time of

£74,000. The interim dividend

was up from 035p to 03p.
The group said it continued

to see an encouraging inflow of
enquiries and orders and was
making solid progress within

its markets. The integration of

recent acquisitions had been
achieved without disruption

and post-acquisition develop-

ment had been encouraging.

Both El Oro Mining
and Exploration up

The Exploration Group, the
investments dealer which owns
49.85 per cent of El Oro Mining

St Exploration, achieved a 40

per cent increase in pre-tax

profits from £808,000 to £L13m
to the six months to June 30.

Earnings increased to 634p
(4.4p) per stock unit and group
assets grew to £31.75m
(£27.03m).

Meanwhile El Oro, which in

turn owns 44.86 per cent of

Exploration, lifted its pre-tax

profits for the period by 49 per

cent to £1.03m (£691,000). Earn-

ings per share advanced to

15.4p (10.1p> and group assets

to £2&£6m (£22.17m).

Hanover Druce
falls £34,000
into the red
By David Barchard

Hanover Druce, the estate
agent and property manage-
ment company, yesterday
reported pre-tax losses of
£34,000 to the six nymths end-
ing on August 31.

The losses compared with
taxable profits of £l.l6m for

the same period last year. Mr
Isidore Redstone, chairman,
said that after six years of
increasing profits, the results

were disappointing. Turnover
rose from £11.53m to £15.05m.

The turnover figure included a
£4.7m gain from the sale of a
trading company to which
Hanover Druce had an interest.

The decline was blamed by
the company on the slowdown
to tbe bfuMring market as well

as additional costs incurred to
reducing its presence to Lon-
don's Docklands. It also
warned that the full year’s
results would be substantially

lower than last time's £2 iw
Losses were 22p per share

(earnings 10.ty). However, tbe
interim dividend was main-
tained at L5p.

Further

losses at

United

Guarantee
By Peter Franklin

UNITED GUARANTEE, the
fuel distribution, heating engi-
neering and energy group
which last year lost £3m,
slipped further into the red
with a pre-tax lose of £931,000
on turnover down 8 per emit to
£7.14m to the six months to
end-Jnne.
This compared with a loss of

£162,000 on turnover of £7.79m
last time, and with losses of
£3.02m from turnover of
£16.77m at the 1988 year-end.
UG’s directors said that the
results reflected the unsatis-
factory position of Instock, its

engineers’ supplies distribu-
tor, which lost about £800,000
to the period.

Earlier this week Mr Kq}o
Nyantekyi, the Ghwwotan
of Crescent Africa, disclosed
that he planned to take a large
stake to the group.
The stake will be taken

through the private family-
controlled company, which
trades between Africa, Europe
and the US, and the move will
provide UG with extra work-
ing capital of £l.53m before
expenses.
Crescent will subscribe for

20m new ordinary shares at 5p
and gristing shareholders will
be given the opportunity to
subscribe for a further ltL5m
on a two-for-nlne basis.

Crescent is underwriting the
offer and if it had to take up
its maximum entitlement,
would have some 39 per cent
of the enlarged capitaL
The deal is mnditiimal Mi

the disposal of UG's small
tools division to UK Tools,
which was agreed in Septem-
ber, and on the MMC waiving
any requirement for Crescent
to make a general offer. If the
deal goes through, and subject
to shareholder approval, Mr
Nyantekyi will take over as
chairman of UG.
The «u«pn«ai of the small

tools division would obviously
have an effect on tbe full year
results, UG’s directors said,
but it was too early to
predict the outcome for the
year.
After a nil tax charge losses

per 5p share mne out at l-97p

(0.4lp losses). An extraordi-
nary profit of £242,000 (nil)

arose from the disposal of
UHH (Uw»hi»ni(iii Services).

Suffolk board to

consider bid from

Radio Broadland
By Raymond Snoddy

THE BOARD of the Suffolk
group, the commercial radio
company controlling Radio
Orwell in Ipswich and Saxon
Radio in Bury St Edmunds
meets today to consider a hos-

tile takeover bid from its

northern neighbour Radio
Broadland in Norwich.
The bid, launched for Bread-

land by 3i, the venture capital

group, values Suffolk at £A3m.
Broadland Is offering 11 of its

shares for every 13 Suffolk
shares and there is a partial

cash alternative provided by
Crown Communications which
prices the Suffolk shares at
£12.

If the deal goes through it

will value the combined group
at £ilm.
The initial reaction of Mr

Martin Corke, chairman of Suf-
folk and a former managing
director of tbe Greene King
brewery, described the Broad-
land offer as unsought unwel-
come and undervalued.
Yesterday he said he was

reserving judgment until after

the meeting, where the first

task would be to appoint finan-

cial advisers.
A previous Broadland

approach two years ago -
couched in the form of a
merger - fell apart amid some
local rivalry between Norwich
and Ipswich.
The bid is the latest in a

series of bids and merger
attempts in the commercial
radio sector in advance of Gov-
ernment deregulation plans for

several hundred local and com-
munity radio stations and up
to three national commercial
networks.
The Suffolk board will face

some ticklish problems. Four
significant Broadland share-
holders - Crown, Anglia Tele-

vision, Eastern Counties News-
papers and EMAP, the
publishing group - are also

shareholders of Suffolk. How-
ever, only Eastern Counties
and Anglia have representa-
tives on both boards.

Broadland says it has irrevo-

cable commitments covering 27
per cent of Suffolk from Anglia
and Crown. The plan is that
Anglia and Crown, which owns
LBC in London and has stakes

in a large number of other sta-

tions, will have 42 per cent of
the enlarged company. A
rights issue to raise up to
£1.5m is also planned.
The Independent Broadcast-

ing Authority has indicated
that if the shareholders agree
to the takeover it is unlikely to

block the deal.

Broadland had pre-tax prof-

its of £324,000 on a turnover of

£L5m in the year to Septem-
ber.

Mr Russell Stuart, managing
director of Broadland, said the
move was partly defensive to

ward off other larger predators
but would also create a much
more significant group in mar-
keting terms and enable the
creation of a new split fre-

quency service covering all

three franchises.

Savoy takes golf stake
By Richard Donkin

THE SAVOY Hotel has bought
into Wentworth Golf Club in a
£2.4m share swap deal with
Chelsfield, the private property

company.
The Savoy acquired three of

file 40 4A’ shares to Wentworth
Group Holdings, at £800,000
«H!h, giving them in total 3 per
cent of the equity.

In return Chelsfield received
2744)14 ‘A’ ordinary shares to
the Savoy, at 873p a share.
Chelsfield now owns just under
1 per cent of the Savoy A
shares.
Nomura International PLC

which placed the 40 shares
among a range of international
and UK investors, acted as
go-between, buying the Savoy
shares and re-selling them to
Chelsfield.

The equity placmgs, which
will raise £32m for Chelsfield,

values tiie club at £80m. Wen-
tworth was bought just over a
year ago for £L7.7m when
AMEC, the construction and
property group, sold it to
Chelsfield and Benlox Hold-
ings. By the end of the year
Benlox had sold its 40 per cent
stake to Chelsfield for £12.5m.
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Whywork in a congested urban

environment,whenyoucan choose

aprime location for growth, in the

natural beauty ofScotland.

Namely, Irvine’s Riverside

Business Park. It makes business

here a pleasure.

Quality premises indude offices

ranging from 1200 to

12000 sq ft, factoriesfrom VJ

9800 to 40000 sq ft, and

prime sites for bespoke

development

All set in 300 acres of carefully

landscaped parkland, relaxing

river banks, and (of

course) plenty of pure,

clean air.

With a large pool

of labour; full public

utilities services, and an exceDent

SKILLED LABOUR
FORCE.

rally
communications network,

its hardly surprising that

high technologycompanies

like DEC, Memorex - arroad. mo. sea
AND AirL

Telex, SCI, Indy, Beecham, Flow

Laboratories, Volvo, Caledonian

Paper; Prestwick Circuits and

Fullarton Fabrications, have

invested in Irvine.

As a T)evelopment

^Area* Irvine may even

qualify your company

for substantial Govern-

ment financial support

Every company, however; will

find our Business Park offers

a certain something of

which many others are

quite devoid.

It’s called quality of life.

In Irvine, it comes naturally.

ADVANCE
HIGH SPEOflCAHON

FACILITIES.

FINANCIALSUPPORT
CAN BE AVAILABLE.

QUALITY IS OUR LIFE AND WORK.

DIAL tOO. ASKFOR FREEFONE IRVINE OR WRfTE TO THE COMMERCIAL DIRECTOR. IRVINE DEVELOPMENT CORPORATION. PERCETON HOUSE. IR VINE KAI12AL
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UK COMPANY NEWS
LVMH

MOFT HENNESSY . LOUIS VUITTON
BDA passes dividend as it

falls to losses of £0.76m
LVMH reports 60% increase in first half net income By Andrew Taylor, Construction Correspondent

A VWM U Y Tf Horf ulcn ifipil frrr

Calfed f64.5m sale

may be further blow

to London United

LVMH MoCt Hcnnwy Louis Vuirton reported a 60 % increase in consolidated net Income

for the first six months of 1989 to FF 1,018 million with net sales up 25 % over the

corresponding 1988 period.

Income from operations amounted to FF 2356 million, an increase of 46.3 % over 1988.

By segment of activity, income from operations progressed as follows :

Income from
operations

% change in income
from operations

305 + 34.0

900 + 50-5

971 + 48.6

258 + 28.5

(78) NA

2,356 + 46.3

In the Champagne & Wines segment, sales on a comparable structural basts would have
increased by IS %. The higher growth of income from operations, + 34 %, primarily

reflects relatively stable grape prices included in cost of sales for die half-year period.

In the Cognac & Spirits segment, income from operations rose by 50.5 %• Sales growth
was particularly strong in the Far East, resulting in a more profitable sales mix, as older
quality, higher margin products continued to grow as a percentage of total sales.

Thu Luggage. Leather goods 2k Accessories segment recorded exceptionally high 48.6 %
growth in income from operations in the first six months of the year. However, a more
moderate growth rare is expected in the second half of the year with lower sales growth
in Hong Kong, reflecting recent events in China, and lower shipments over die summer
with the phase-in of the new Cergy warehousing and shipping center, near Paris.

Finally, in the Perfumes & Beauty products segment, income from operations rose by 28.5%,
primarily reflecting Roc s greatly improved performance. As a result of the success of its

Fahrenheit men's cologne, more than offsetting launching expenses, Parfums Christian

Dior's income from operations progressed in line with the sales increase.

The consolidated financial statements of Guinness PLC showed a 34 % increase in profit

before tax for the first half of 1989.

Although first half growth in net income registered an exceptional increase of 60 %, LVMH
does not expea net income growth for the year as a whole to be quite as rapid.

Avco Financial Services, Inc.

13%% Senior Notes due November 15, 1991
Series A

Cusip #053525 9G
NOTICE IS HEREBY GIVEN that, pursuant to Section 1101 of Article XI of the Indenture

dated as of November 15. 1984 (the “Indenture”) between AVCO Financial Services, Inc. (the

“Company”), and Citibank, N.A. as Trustee ( the'“Thistee"), theCompany has elected to redeem and
will redeem on November 1 5, 1989 (the “Redemption Date") all the outstanding 13Vt% Series A
Senior Notes due November 15, 1991 (the “Notes") at the Redemption Price of 101% of the
principal amount thereof (the “Redemption Price") plus accrued interest. .

On and after the Redemption Date, the Redemption. Price will become doe and payable upon
presentation and surrender of the Notes with all unmatured coupons attached at the office of the

paying agents listed below. In theevent thatanyunmannedcoupons fail tobepresented, the amount'
of the missing coupon!s) w® be deducted from the RedemptionPrice.

'

On and after theRedemption Dale, interest,op.theNotes ,shallcease to accrue, arid all coupons
maturing after November 15, 1989shaDbevoid. Coupons maturingonNovember 15,1989should
be detached and surrendered.for payment in the usual manner.

Citibank, NJ\_
111 Wall Street—5th Floor
New York, N.Y 10043

(For Registered Bonds Only)

Citibank, NA.
Citibank House
336 Strand
London, WC2R 1HB
England

Citibank,NA
Avenue de Tervurea, 249
B-2 150 Brussels

Belgium

Citibank,NA.
Neue Mainzer Stiasse 40/42
D-6000 Frankfurt/Main I

Germany

Citibank, NA.
Gtioenter
19 Le Parvis, La Defense 7
Paris. Fiance

Citicorp Investment Bank
(Luxembourg) SA.
16, Avenue Marie Therese
Luxembourg

Gticorp Investment Bank
(Switzerland)

Bahnhofstrasse 63
8021 Zurich. Switzerland

Kredietbank, S-A-
Luxembourgeoise
43 Boulevard Royal
P.O. Box 1108
Luxembourg

Swiss Bank Corporation

Aescbenvorstadt 1 IGH4002)
(061)2020 20

Switzerland

October 13, 1989 AVCO FINANCIAL SERVICES, INC
By: Citibank,NA
as Trustee

NOTICE
Under the United States Interest and Dividend Tax Compliance Act of 1983, any payment made
within the United States, includingpaymentsby transfer to an account maintained by thepayee with
a bank in the United Slates may be subject to reporting to the United States Internal Revenue Service
(IRS) and to backup withholding of 20% of die gross proceeds if payees not recognized as exempt
recipients fail to provide the paying agent with an executed IRS Form W-8 in the case of noo-U.5.
persons or an executed IRS Form W-9 in the caseof U.S. persons.Those holderswho are required to

provide their correct taxpayer identification on Internal Revenue Service Form W-9 and who fail to

do so may also be subject to a penalty of US. $50. Please, therefor, provide the appropriate

certification when presenting securities forpayment ifpayment within the United States is sought.

GMAC
MiNHbM

SPONSORED SECURITIES
fires Yield

High Los Company Price Change dlrlp) % P/E

343 295 Ass. Brit. ted. Onttnay — 342 0 103 3D 9L2
38 28 Arm [tape and Rhodes — 30 0 . -

210 lVt Bargnt Stoop<SE? — 175 -1 43 25 27JO
125 105 Barton Group Dr. Prof. £5Q.._ 109x0 0 6.7 63
123 85 Bray Technologies 85 0 5l9 6.9 73
110 105 BrtmbUI Coo*. Pnf — 105 0 1L0 M3
104 100 BnrnhM8!t%Nf*C.C.R.P..— 104 0 ao 103
305 2S5 CCL Eiuu Onflum — 288 0 14.7 5L1 36
176 168 CCL Graap 11% Conr.Pref — 170 42 14.7 83
229 140 CartmPfcSE) — 220 D 7A 3.4 132
110 109 Carte 7.5** PrtfCSQ no 0 103 9.4 -

7JS 3.0 ManetGpNofr-VeUngAC*-. ~ 3J0 0 .

5 L25 Magnet Gp Hen-Voting BCm* 125 0 _

130 119 Isis Group — 129 0 8.0 63 73
145 58 Jackson Gra^GB ~ 116 0 3A il 133
322 261 MnhlimiseNVMfKtSD.. ...- 320 0 _

150 98 ftotenJertta _ ISO 0 10 J> 63 5.7
467 365 Smitten - - - 377»J 0 1&7 5.0 10D
300 270 Tontaji Carlisle..., - 300 0 93 33 M3
U7 100 Tonfer * Carlisle CorM - 110 0 10.7 9.7
.132 92 Trertan Holdings (USM) — 97 -1 2J ZB 10.4
149 106 UnLstm EuropeCom Pref — 149id +1 93 62
395 355 Vctetnary Drag Co. Ltd - 380 0 22.0 53 9-4
370 3Z7 W5VeBH_ __- 331 0 162 4.9 273

1
Secnrltte itelgiwttd CSG and (USM) ore tali hi subject to the rales vdrMdaifem of The

1 KE. Otter secwttles listed aboven dealt In sublca tn tbe rules of TSfl

Tkt» securities are dealt In strletly on a auteted bargain tests. Neither Ciwsllle & Go.
Limited oar hmrllle Daria United are mtet oaten In (tax securities
* These shuttles are dealt on a restricted bads. Further deulb nailable

Granville fit Co. Limited Granville Dante Leaked 1

77 Mansefl Street, London El 3AF 77 Mansell Street. London El 8AF I

Telephone OMSS 1212 n Telephone 01-468 1212 -

Member of^TSA IS Member ofThe 1SE&.TSA

On Oetnbor Ife. IQBY boUen of cvnposs from
tb* Am Bade! Mil fctMM 10
iliinhillaa. Nnd on lln mtltrallni rf Caml

I | DMritottoniMante
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YORKSHIRE BUBJXNG
SOCIETY EKUXKMXIO

Flowing Rate Subordinated
Notes due 1999

tn accordance wKh the terms and
condition* ot the notes, notice is

hereby given met lor me throe
months period from October It.

1989 to January 11. 1990 the notes
iriD cany en interest me of 1&875
pet 0ncki£nfl the margin el 0.75

pc*.

The coupon amount so calculated

payable on January 11, 1990 wfll be
£4,001.37 lor Hie (tenomlnaSons or

ClOttOOC.

BDA HOLDINGS, the London
housebuilder and developer,
suffered loses of £755,000 in
the six months to July 31.

It blamed the collapse of the
housing market in London and
south-east England for a deci-

sion not to pay shareholders an
interim dividend.
The group made pretax prof-

its of £719,000 in the corre-
sponding period last year
Losses of fU5p per share com-
pared with earnings last year
of5.1p.

BDA said it had only been
able to achieve sales by offer-

ing substantial discounts in
the form of sales incentives
and mortgage subsidies. House
sales In many parts of
southern England had been cut

by half fhfa year.

It had also written off inter-

est amounting to £150,000 on
its land bank. “We consider
that in today's m^yirpt it is no
longer prudent to carry for-

ward these costs," said the
group.
The residential market in

east London where BDA is
based has been more difficult

than most. Already one pub-
licly Quoted developer, wenrish
Property, has been placed into
receivership after the sale ofreceivership after the sale of
flats rfripri op in dockland
development
BDA said yesterday: "Lower

unit sales have resulted in a
reduction of cashflow, causing
higher borrowing levels at a
time of increased interest
rates.”

tt said it was trying to let

four commercial property-

developments to generate cash-

flow prior to selling the1

schemes.
“We hare completed lettings

on schemes at Lewisham and
Chingford and have lease nego-

tiations at Blackfriars and
Ilford at an advanced stage.

The properties will be available

fbr sale although this may hot
he achieved in the current
financial year."

The group said its asset
j

value of 78p at the half year,
|

according to internal unau-
dited accounts, was considera-
bly higher than its share price

which closed 2p np at 33p last
pighL
Sales in the first half

slumped from £4.17m to

By Eric Short

New York Life buying Windsor
By Nikki TaR

NEW YOKE Life, which claims
to be the fourth largest life

assurance group in the US, is

today expected to complete the
purchase of Windsor Group, a
financial services company
which takes in Windsor Life,

the small UK life company. No
purchase price is being dis-

closed.

Windsor Life was formed
about 25 years ago, and has
total assets of around £LQ8m_
Total assets of the Windsor
Group, which also takes in an
investment management busi-

ness, a unit trust arm and
Windsor Home Loans, are put
at some £150m. The company
says that annual profits are
around citn.

Since 1978, Windsor Life has
been part of Britteh-American.
a Bahamas-based company
controlled by a US-based trust,

McMiHen Trust Windsor said
yesterday *hsrt the trust needed
to dispose of its holding in
British-American. nn<i it hadBritish-American. end it barf

been decided that it would be
MsiH

r

to do this if certain sub-
sidiaries were disposed of
first
New York Life already has a

small Interest in London
through Gamma Advisers, a
fund management company
owned Jointly with Credit Com-
mercial de France. Its other
recent foreign expansion has
been in the Far East which it

has recently set up Japan

Gamma Asset Management
and acquired a life company in
Hong Kong.

Yesterday, Mr William Yel-

verton. New York life's chair-

man executive, said,

that the Windsor deal would
help position the US group
with a view to moving into the
European market within the
next decade. The Far East arid

Europe, he suggested, were the
two principal areas where the
US group saw scope for over-

seas expansion.

New York Life claims to
rank .fourth in terms of pre-

mium. income within the US
life insurance industry, with
total assets standing at over
$43bn.

CALFED, the Los
Angeles-based savings ana
loan and financial services

group, is pulling out of the spe-

cialist insurance market that

SUTTOUIluS Lnmia ui

tere than three years after

untiring it in & joint venture

with London United Invest-

ments, *he troubled UR insur-

ance concern.
John Head & Partners, a

little-known New York mer-

chant hank, js buying Calfed’s

London market property/casu-

alty insurer, Anglo-American
Insurance Company, for

£&L5m, in a deal likely to be
completed early in 1990.

The deal could represent
mwrfiyir blow to London United

if it led to an mid to its link

with Anglo-American. Its share

mice baa plummeted from 333p

in 1987 to less than 5Op now,
largely because of its exposure

to US stemming from
asbestos and pollution.

It was also hit this year by a

row over the revelation that

some of its directors failed to

disclose their large sharehold-

ings in Russell Reinsurance
Services, a US company which,

had extensive business deal-

ings with LUL
At the moment the insur-

ance business of Anglo-Ameri-

can is run by HS Weavers
(Underwriting Agencies), aLOT
subsidiary, providing about 45

per cent of the insurance

in what the London market

calls the “Weavers pool" It is

managed under a non-cancella-

hle agreement expiring in April

after which it can be can-

celled with 12 months notice.

John Head said it was satis-

fied with the operating rela-

tionships between Anglo-Amer-

ican a"" Weavers. But it added

that it planned to hold talks

about the long-term future of

this relationship with London
United, particularly as the
intention wax to develop
Anglo-American’s business in

London.
John Head & Partners, run

by Mr John Head, a former
managing director at Morgan
Stanley, the investment bank,
provides specialist investment
hanking services to the insur-

ance and insurance-related
industries. It says one of its

primary activities, through
Hepri Insurance Investors, is

buying controlling interests in

insurance companies and com-
panies providing services to

the insurance industry.

Rapid growth in first full

year at Midland Life

Almost half Norton Opax
acceptances go for cash

Town Centre
at over £5m

By Andrew HID

SHAREHOLDERS controlling
nearly- half the votes in Norton
Opax have opted to accept the
cash alternative to Bowater
Industries' recommended offer

for the specialist print and
[wAagfng group.
The cash alternative dosed

two days ago, although the
share offers will remain open.

Ordinary and convertible
preference shares representing,
about 48 per cent of Norton’s
votes will be exchanged for

cash-

As a result some l(L3m new
Bowatec convertibles, 10.7 per
cent of the shares underwrit-
ten for the £382m bid, will be
taken up by the underwriters.

A 16 per cent rise in pro-tax

profits from £&33m to £5,Q2m is

.

reported by Town Centre Seat
rides, property investor and
developer, for the year ended.
June 30 1989.

Tax took SL61m (£L52m> and
earnings per JSp share came to
S.65p (3.05pX A final dividend
of L2p was proposed making a
total of L8p (L5p).
Net assets increased to

152.73p, against 127.41p^

By Eric Short

MIDLAND LIFE, the life

assurance subsidiary of the
Midland Group, reported rapid
growth in new business during
the first ball year of its opera-

tion to August 31 1969.

Single premium business
amounted to £138.7m, with the

company rlaiming a 4.5 per
cent share of the single pre-

mium life assurance business
in the second quarter of 1989.

Certainly the company had
considerable success with the
Midlwnd fnvBRhnpnt Bond With
sales of £50m and the Midland

Growth and Income Bond,
launched in April, where sales

have also reached JESOm.

Regular premium huftiupgR

was also' buoyant for the year,

reaching £13.8m without any

benefit from the personal pen-
sions boom during the first

months of 1989. Personal pen-
sions were successfully mar-
keted by Midland's unit trust

A considerable part of Mid-
land Life’s regular premium
bumness arises in connection
with the group’s mortgage
business. Almost two-thirds of
new Midland mortgages are
backed by Midland life poli-

cies, either a unit-linked
endowment or a protection
contract
As yet, the life company does

little regularpi^imnii narings
business. However, it recently
launched its flexible life plan,
providinga mix of sayings and
protection.
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Daks Simpson: Mr Alan
ntairmndj husband of Mrs SM
Diamond; baa sold l/)00 shares
at £18.30 a share, reducing
their joint holding to 77,000

shares (7 per cent). This clari-

fies a disclosure which was
published in Share Stakes on
Tuesday.
Seacon Holdings: Mr Christo-

pher Roth, chairman, has sold

100.000 ordinary at I45p a
share. He now holds 3.51m
shares (54.75 per cent).

Smiths Industries: Morgan
Grenfell Group is interested in

2&2Im ordinary (9-72 per cent).

Speer (JW): Allied Entertain-
ment Financial Services has
acquired 30,000 ordinary, lift-

ing Its holding to 885^16 (18JS
per cent). Also PN Harris and
KBS Crowhurst (Spear family
trust) now hold 812,154 ordi-S(16.68 per emit - previous

ag was 20 per cent).

Spectrum Group: Sepon Nomi-
nees has bought 1.12m ordi-

nary (6.47 per cent).

SPS Consultancy Group: Minty
has disposed of its beneficial

interest in 457,500 ordinary
(9.15 per emit). The Architec-
tural Trading Company is now
beneficial holder of those
475,500 ordinary.
TTbbett & Britten Group: 3i

Group (and si) has an interest
in 3.38m ordinary (10.3 per
cent).

Triplevest: Kleinwort Benson
Investment Management has
reduced its holding to 295,737
capital shares (492 per cent)
with the sale of 4^00.
Union Discount Sir Ron Brier-

ley has, through IEP Securi-
ties, raised his holding to 4.78m
shares (25.43 per cent) with the
acquisition of 175,000.

Vert (Jacques): Directors hold-
ings: On September 15 Mr A
Green disposed of 125,000 ordi-
nary at 348p each. His total
holding now stands at 2.75m
(29 per cent). Mr J Cynamon
has disposed of 125,000 ordi-

nary at 848p. His total also
stands at 2.75m.
Vlvat Holdings: Mrs SP Rater
has disposed of 125,000 ordi-

nary, and is now intersted in

2.36m (5.71 per cent).

Westminster Scaffolding:
Friends Provident Unit Trust
Managers - Stewardship
Income Trust has acquired
25,000 ordinary, bringing the
holding to 525,000 (5.05 per
cent).

Whitegate Leisure: Invest

International Holdings holds

&9a shares (5.07 per cent).

World of Leather: Baillie Gif-

ford & Co has reduced its inter-

est to 500,000 ordinary (6.15 per

cent) with the disposal of

100,000. _
Youghal Carpets*. PS Allen has
acquired a beneficial interest

in 30,785 7% per cent cumula-
tive preference shares (20.52

per cent).

Yule Catto: Kuala Lumpur
Kepong has acquired L5m ordi-

nary. The total holding is now
sa ram (29.33 per cent).

Due to a computer error, this table appeared in an incompleteform in the survey onManagementBuy-Outs
published on litesday, October 11,1989 -

Nwnberofdeals
Joint

Bank of Boston

Bankers Trust Company

Barclays Development
Capital

Candover Investment

Causeway

Charterhouse

CIN Venture Managers

Citicorp Venture Capital

County NatWeat Ventures

Edinburgh Financial Trust

Etectra fnv Trust

Flemings

Foreign & Colonial Ventures

Globe Inv Trust

GranvHle

Guidehouse

HambroMagan

Tbtal Average Addreae
'

TMephone
value value number
£m • £ro • - - : •

54 27 SOVictoria Street
London,8W1HOED

01-7993333

1.792 138 1 Appold Street, Broadgaie
London, EC2A2HE

01-7264141

154 22 Pickforde Wharf, CTurit Street
London, SE19DG

01-4072389

1,183 ' 62 8-9 East Harding Street
London, EC4A 3AS

01-583 5090

55 . 28 21 Cavendish Place
London, W1M9DL .

01-631 3883

2,204 130 7 Ludgate Sroadway .

London, EC4V6DX
01-2484000

107 54 Wodpate House, Cotamao Street
London. EC2P2HD

01-7285559

895 179 Hobart House, Grosvenor Place
London, SW1X7AD

01-245 6911

383 26 PO Box 199, Cotton Centre
Heyslano, London, SE12QT . .

01-234 5678

380 32 12 Throgmorton Avenue
London, EC2P2E8

01-382 1000

62 31 14MoMU Street
Edinburgh, EH37NS

031-2284814

954 119 65 Klngaway
London, WC2B6QT 01-8316464

127 64 25 CopthaH Avenue
London, EC2R 7DR

01-6385858

24 12' 6 Laurence Pountney Hill
London, EC4R OBL

01-7829829

S3 27 41bmpte Place 01-836 7766
London, WC2R3HP ev rvw * w yw

82 12 77 Mansell StreA
London El 8AF

OT-488 1212

19 10 Vestry House, Greyfriars Passage
Newgate Street, London, EC1A 70A

.

01-606 8321

Kleinwort Benson

Uqyds Developmem
CapUal/Msrcham Bank

Mercury Asset Management

Midland Montagu Ventures

MurrayJohnstone

Phildrew

Prudential Venture Managers

Salomon Brothers

Scandinavian Bank

Schroder Ventures

SPHG Equity Ventures

295 148 41 TbwerHIH
London. EC3N AHA

883 42 91 Waterloo Road
London, SE1 8XP

262 52 20 Fenchureh Street
London.EC3P3DB

214 43 40-66 Queen Victoria Street
London, EC4P4EL .

2,639 660 33 King William Street
London. EC4R9AS

397 50 10 LowerThames Street
London, EC3R6AE

104 26 T1 Devonshire Square
London. EC2M4YR

37 12 7 West Nile Street
Glasgow, G12PX

195 33 14 Finsbury Square
London. EC2A 1 PD

342 86 Audrey House, Ely Place
London. EC1N6SN

530 133 111 Buckingham Palace Road
London, SW7W0S8

53 27 2/8 Cannon Street
London, EC4M 0XX

378 38 20 Southampton Street
London, WC2E7QG

68 34 ABroadoate
London. EC2M 7LE

32 16 12 Nawhall Street

Of -4805000

01-9287822

01-6238000

01-2484275

01-2602800

01-2609811

01-6283434

041-2263131

01-6286366

01-831 7747

01-721 2000

01-236 6090

01-3795010

01-3741798

Unity This!

021-2002244

Leaders ofone dealonly

None
Eliminate joint deals

1,788

620

(2£04)

14.894

1 Carlisle Avenue
London, EC2N2ES 01-2651147
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rT^'he Halifax Biriiatng
Soctely. lender to the
npw coItoedKenfek

-*- • Property for te Dock-
develpjHdent at Burrell’s

Whan, has dob minor couscriar

.

ten. 11 had. taken, ant fwanr-
fflice oa the top ^licr cf tts
loan. Thte shni^ wwam
Halifax the

BnrreQ's Wharf is a reshteb
tel development But the pria-
ciple of insuring-™®erty.
loans*. which originated inthe
residential snher** Wr*M%h»
an rapidly among h»ry«fctpy for
cqm^Kjial schemes.-ft tenet a-
widely publicised market But
neither is the insurance simply
a layer o£ comfort for property
tedders., it has become an inte-
gral part Of the firanring ^
many- commercial develops
ments-'Riis is notwtthoutdan-
gHT.Jf. the commerdal market
turns sticky.. \ :=

Ite principle Is very sjmOar .

to the mortgage iiytawnHy pqj.
icifis that manyhouse purchas-
ers are required to buy for a
one-off, payment At its own .

ajecbeme costing ftom.
Normally. bankers, would be
prepared to loan up to 70 per
cgBtof;cdrt as senior debt The

- deweSIopef himself usually has
to pat in the remaining £3m as
eqidty-to provide a cushion for
the

.tenters. Alternatively, he
may be able to raise part of the
£3m as iTHgganitip debt *

Commercial mortgage insur-
mice or Clfiinay provide an
alternative solution. Many
bankers are happy to tend. 85
per cent of prefect cost pro-
vided they are not at risk for
the slk8 iof

: the. loan between
their normal 70 per cent and
the 85 per cent ceiling. So, in
return for an up-front pay-
ment, an insurance enmnamr

THE PROPERTY MARKET

insurers share the risks
By Michael Brett

Putting insurance to work

Conventional

development
finance

complex property financing
packages - has been attractive
business in a commercial prop-
erty boom which has seen
bank lending for property
almost treble to £27bn .in two
years. Rising- property values
hfi^P to reduce the risk to the
insurer. Over thi« same two-
year period Mr Ron Buxton,
financial services mgnflgpr at
Eagle Star Insurance, reckons
that the volume of Town insur-
ance business for commercial
property has risen five times.
Eagle Star is by for the largest
Player in the business. CMI
was a natural development
from its indemnity policies on
residential mortgages. It h»«
enabled Eagle Star to spread

exposure.
If Eagle Star is also treading

more cautiously in the com-
mercial development field, as
the property market cools,
there are — in Mr Buxton’s
view - still plenty of good-
deals to he done in the financ-
ing of commercial investment
properties. Premiums for guar-
anteeing investment loans are
not vastly different from bos?
for development finance. The
risk is lower on a revenue-
producing property than on a
development, but it runs for
longer perhaps five years com-
pared with two or tnrap-

Eagle Star lays off part of its
own risk by reinsuring it, anil
the emerging commercial

that is relatively new:
“ground-up" insurance, where
the whole loan is guaranteed,
not merely the top slice.
The rationale lies in the loan

syndication process. A total
guarantee substitutes the cove-
nant of the insurer for the
security provided by the prop-
erty. It is a for easier proposi-
tion for a lead hnpfcer to sell
down, particularly to overseas
banks with no special expertise
in property. Insurance rates for
the bottom 70 per cent of the
loan are lower than for the top
slice: typically L25 to LS per
cent, according to Eagle Star.
Eagle Star does not have the

field to itself. Special Risk

its business is channelled to
Eagle Star, but there are six or
so other UK composite insurers
who take on CMI business as a
minor part of their operations.
Since the risk on. mnwh rntff

business is spread through the
insurance market, SRS num-
bers among its strengths the
-ability to set up the reinsur-
ance (often with European
msurers) before presenting a
package to the lead insurer.

Another player with an
interest in the CMI market is
Woolgate Property Finance, a
specialist property finance
intermediary which builds
some form of insurance into
many of its financing struts-
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Four Prime City

of

London Office

Investments for Sale

DAY’S WORK

nr x iop
III VWOI U)

C. £70 Million

Write Box T6726,
Financial Times,

One Southwark Bridge,
London SE1 9HL

CONSULTANT SURVEYORS

061-834 8384

THE BUSINESS IS PROPERTY
MANCHESTER -LONDON -GLASGOW READING - SALFORD QUAYS

FREEHOLD OFFICES
Ft)It'SALE

KENSINGTON, W8

New building? of 2^000 ft and 2,500

sq. ft will be
r

available shortly for sale

in a prime location dose to Kensington

High Street and tbe Underground.

, . All Enquiries^

COLTONAND PARTNERS
Tek'01-409 1343 Fax: 01-409 1525

• 37, Dover Street, W1X3RB

On the Instructions of Principal Hotels Limited

THE ROYAL KINGS ARMS
LANCASTER

Fully refurbished town centre hotel.

• 55 Letting Bedrooms (aB with Private Bathrooms)

; A* Con£»Bnoe and meeting fadl&ies

• GaBeried Restaurant • 2 Bars

Offers are invited in the Region of £2,750,000

999 Year Lease

- OmtadOiiistopherMoore

Jones Lang
•^^Wbotton
^HanoverSi^aiw LondonVTIASN

01-493 6040

ENTERPRISE ZONE
INVESTMENTS

£7m-£50m
HtB

Anchobage
sairoca quays

LAMBERT

1
!
SMITH ‘

- ;

;

HAMPTON'

061 22S 6411

Fletcher King
01-493 8400

TOWER BRIDGE
SE1

CITY SUPPORT
OFFICES

(IDEAL ACCOUNTS
USE)

2J500 TO 12,000 SQ.FT.
TO LET

RICH INVESTMENTS LIMITED
31 DAVIES ST..

LONDON W1Y2BH
01-629 7018

78, Liverpool Road

ISLINGTON N.1.

Two new
Office Buildings

3620-4525 SQ.FT.
FOR SALE FREEHOLD

(unit 1 under offer)

HENRY BUTCHER
01-405 8411

ENGLAND PARTNERSHIP
01-402 2333



HISTORIC

PRESTIGIOUS

MAYFAIR FREEHOLD

{A^uec/utfce,

AFFAIR L 0 H 0 0

4700 SQUARE FEET APPROXIMATELY

SHEPHERDESS WALK
cityRqaWi

•• —»V *:

oi>island site^^iSwl

10,000 sqft-lOO^OQjQ sqft
A \ A. ,

M
To beietin unmoderQJsed cor

orwill be fully refurbished

highstandardatren

£12.50 s

subject txk0griee*t$

Alteniatfiv^ynu^;

it'll

xrii&l$p£;

iMpls

saifsiltZHlBa

01*936 2233

BUCKINGHAM HOUSE, EC4

The best city office deal
Reverse premium or a rent holiday

It’s good space and the terms are unbeatable
Whatever your requirement

Call Paul Burgess

GODDARD
|OfSMITH 01-930 7321

CLOSE TO CITY AND
WEST END

FREEHOLD

Fully equipped and operational food

preparation/headquarters building.

15,000 square feet or
18,000 square feet.

With offices and yard area.

85 Wimpole Street

London W1M 8AJ
Tel: 01-486 0528

THROGMORTON
BUSINESS

Superior serviced offices, folly

famished, 24br security,

immediate occupation. 2 mins
Tran Bank underground A easy
access to all City Mam line

Stations. For farther details

Telephone; 01-406 1771

To let in W 1
Prestigious famished office

space of approx. 400 sq. feet

plus shares use of conference
room. Own telephone tines,

routers etc.

Would suit investment man-
ager or similar.

Write Box T6728. Financial

Times. One Southwark
Bridge, London SEI 9HL

FINANCIAL TIMES FRIDAY OCTOBER 13 198?

WEAVER HOUSE
15 STRATFORD PLACE, LONDON Wl
Weaver House is a new

exciting 15,500 sq ft

air-conditioned office

headquarters providing

excellent open plan

accommodation.

Stratford Place provides

direct access to Bond 5L

Underground Station

ensuring swift and effective

communications to

Central London and

The City.

Available to let.

Completion February 1990.

A development by General Accident Life Assurance Limited

33 Hi Sosa BsMtagr Sonne London W1X 80L
***8855508 ft* 01-629 0387

01-6297282

Enterprise Zone Developments

100% TAX RELIEF
FOR INDIVIDUALS AND COMPANIES

100% IBAsare availableoa
industrial and commercial properties In EnterpriseZones

Prices ra/Tfie from E2S.0CX) to over£1 million

Contact: Claire Hobson

EZD Property Group Pic.Wortd Trade Centre. London El 9UNTel 01 -480751

3

Enterprise Zone Developments

A deodopmeni by

ARGENT GROUP PLC

HSff USE

From the whole of Eure

Toyota chose Derby

SiS&:
mmtu-M

wmm?:™mm*

ii ii

MM'&M

Now there's another good reason

Vernon Gate

A NEW
-up to 500,00CPf[ of prestige office development

in Britain's fastest growing city
24,000 SO FT

AIR CONDITIONED Contact Peter Evans or Julfan Miles

HEADQUARTERS

OFFICE BUILDING
ErdmonSURVEYORS

AVAILABLE NOW 6 Grosvenor Street London Wl X 0AD Telephone 0 1 629 8191

Project managed by -RMW I H»
Cotact:

ChristopherJ. Boantmem

jrmiTt

20King Street. London SWlY 6Q7

01-9303222
WE WOI'I.O I, IKK TO ANNOUNCE

Til L ADDR MS 5 OF OCR NEW CITY OFFICE.

Thinking of baying property

IN SPAIN AND
PORTUGAL ?

7 2 KINO WILLIAM ST LONDON Kt. 4

PL f. ASK CONTACT

DONALDSONS

Then your FREE monthly
copy of the IBERIAN
TIMES is a must.

01-283 3939 EDI n n i: su; n

The UK's leading

independent newspaper for

Spanish and Portuguese

property.

For your FREE copy
Call 051 255 1 125 fM.'F)

031,2649103 (Soc/Sun)

ENTERPRISE ZONE INVESTMENT
An excellent opportunity to acquire a first class pre-let industrial

Investment within a highly successful Enterprise Zone with the
benefit at 100% First Year Capital Allowances.

PRICE :£3JSM.

CONTACT: ROBERT BLACK 01-493 9899 -

OXFORD CITY CENTRE
FREEHOLD

Existing shop premises. Busy location
between prime streets.

Planning for A1 and A3 uses.
Possibility of A2.

Rcptks to <™»*rsjrom principals only please

"e**
®°x financial lanes,t - w SE3 9HL

ENTERPRISE ZONE INVESTMENT
100% Tax allowances - Good yields.

Guaranteed rental income.

fl5

n
wl^l?2mpany * Chartered Surveyors.

87, Warwick Road, Olton, Solihull. B92 7HP
Tel: 021 706 1492

n

mm
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NO 25
James Su
London

7. 1 04 sq f i

New Office

Building
To Let

.
'ADEVELOPMENTBY

CHURCHILL SECURITIES
• - LIMITED

: all enquiriesto lettingagents

0*4035806

INTERNATIONAL PROPERTY

a
ADKTWSUISHED tANDMARKIN STJAME

usw$a?r
I«»ugSig-

J

1

f-J.-C V "J

26MOUNTROW
LONDONW1

MAYFAIRHLQ*
13,000 SQFT

: AIR-CONDITIONED
OFFICESWITH
CARPARKING
LEASEFORSALE

mu
01-499 8644
20 GrosvenorHill, LondonWlXOHQ

12 PrincesStreet lH^fS
Hanover Square l|ajiYi i

LondonWIR7BD|gg
ftl-8294640 HgaiBfl
l:

~ ~
~ c

j

DanielSmith
cV:«.>u

Me"'.

LONDON SW1

25,000 SQ. FT.

Two adjoining buildings suitable for

Embassy, Re^wtial.T^teffiOtioriaf,'

Cultural, Non Profit Making Offices

or residential Club use.

Bernard Thorpe

01499 6353

REGENTS PARK
SITE FOR SALE

main road location

SUIT HOSPITAL OR
HOTEL OF 150 ROOMS

ENQUIRIES I^OM PRINCIPALS ONLY PLEASE

BQXNO.6725
CAKE OF FINANCIAL TIMES

i SOXnHW&RK BRIDGE, IONDON SE1 9Hfc

CHESSINGTON SURREY
INDUSTRIAL complex of

6200 Sq Ft

INONE OR TWO FLATS

TO LET OR FREEHOLD
FOR SALE

MYEIS IAREEY 01 «9 6622

OSBORNE&CO 01 7*8 DOS

es Street

F . R E E H 6 L D
O F F ICES
3,305 sq. ft.

F O R S A L E

*

4 CROSVE NO II 4 T *«« T
lONOON *1 * OAD
MX OU 4** IIM

Nft 5 Lower Belgrave Street, London SW1

New Air-Conditioiied Office Building

13,450 sqft To Let

AraflableMarch 1990
GoidK£r£hadesGadfiey A deretopmenl by

OFFICE BUILDING
ANTWERP (BELGIUM)

WeH established Belgian company is interested

to sell its first class- real estate in the centre.of

Antwerp (Belgium) to a foreign Investor.

Building 'has' over 4.000mB offices, all rented.

Nice rentability.
I

P/ease write Box T6721, Financial Times* ‘
.

One Southwark Bridge,

LONDON. SE1 9HL

HAMBURG
For all your large or small commercial and
industrial property requirements plus full

relevant project 'setting-up* assistance.

Your Man on the spot!

Michael Mitchell. P.O.B. 57, 2075 Ammersbek,
West Germany,

Tel. Hamburg/605 13 14,

FAX Hamburg/34 27 56

"SWISS ALPS*
VERB1ER

DaOtfMM gabled attic of 1 Bring
room. 2h bedrooms and ba><

MagnBceni view over the Alps,
sunny and quiet

Price Sflr. 320-000.-

indwflng parting space.

Writs to:

Pierre PEJU
Case p"*—
CH 1094PAUD6X

Switzerland
Tel. 41 21 38 5862
Fax. 41 21 39 58 S5

Thinking of buying
property

IN FRANCE?
Then your FREE monthly

copy of MAISON
FRANCAtSE is a must
The UK’s leading

{dependent newspaper
for French property. For

your FREE copy
CaB 051 255 1125 (M/F)

(Sat/Sun)

INTHE HEART OF ROME
PRESTIGIOUS OFFICE BUILDING

LONG TERM RENTAL
650 SQ. MT. ONTWO FLOORS

This superb building provides efficient

office space behind, a beautiful

classical facade and is available at a
highly competitve rental. :

Please write toMrsA. Ceeale orphone Rome &86629S
FaxNo 6/864670 - Studio Caaale -

via Bolzano, 34 00199Rome - Italy

FLORIDA REALESTATEM DYNAMICTAMPA BAY AREA
CORPORATE AS8E1S

M manMeM* parte AriwM key, high riribWy. HR. beany zoning. 12 awe Phase I

aoRBtoM. *17^00 as. 8.•% tossed to dHS, ytoMtog PKU»US throe o*. Ream 8
oarmtnxtlan. Corid ads mother 4B2j000 sq. 8. PRICE Stt mMoa (US)

eiorMMHnMLtuHNWoa
to (*r. 5 mm bams la dais, piss 9 ooripas ota kss. PUKE: 81M man. fu&)

1

1

meem hi inm
ctor. douMs aonwe. major arterial tesy- Piloe etmeo W&I MLiiirimnil<
Onosr must i«Sm. WB sad mock 28% doom, bold monpago 6 yra. TREMENDOUS
uiilili indentla ~n

‘-- r~
funsuaSaMi(uajiSromimm incomedownsmums pbvoo.

PWNC1PMS ONLY Write: Owner. PXX. Box J7Q. Utfpo. H. 9*6*4170

01-6297464 GROSVENOR ESTATEBELGRAVIA

FOR SALE
Nursing Home Development Site situated on
thesouth side ofGlasgow within a prime

residential area. Full planning and building

warrant for construction of a Nursing Home
with registration for 43 patients. Further

details contact:

Hie Griffin Webster Partnership, 163 West

..Georg* Street, Glasgow, G2,
Tel 041 2467808

REFURBISHED OFFICESWITHPARKING

ONLY £15PER SQ.FT.
CLQSETOFINSBURYSQUARE, ECZ

1^500—3,200 sq-fL

... IMMEDIATELY AVAILABLE .

Henry Davis City 01 588 4433

HIGH CLASS WINE BAR
LEASE FOR SALE
CITY OFLONDON

GROUND FLOOR - 2200 SQ FT
LONG LEASE/LOW OUTGOINGS

Wrtr Bax TS723, Fauadol Times,

For all your large or small

commercial and industrial property

requirements plus full relevant

project 'setting-up* assistance.

Your Man on the spot!

Michael Mitchell, P.O.B. 57, 2075 Ammersbek,
West Germany,

• Tel. Hamburg/605 13 14,
' FAX Hamburg/34 27 56

GREECE
Office space 155 sq. metres

available immediately on akti

posefclonos, overlooking port of

piraeus, 8th floor, refurbished,

large verandas, near railway

station to Athens/Kifissia.

Write to Box T6729, Financial

Times, One Southwark Bridge,

London SEl 9HL

o r 1 1 a n d Pit
O ISf E> O N W 1

^ 8 3 0 0 sq.ft.
superb

nfelfea!ir-coaditioned
floors

2675/2585

EDWARD CHARlfS
& PARTNERS W1
CHARTERED SURVEYORS

01-935 2811
24 Wdbtde Way Lmdo* W1M 7PE Fax 01-487 3092

CORNHILL
In prime location close to Bank, elegant

offices offered in lease. 3,000 sq. fL office

space first floor plus 350 sq. fL basement
Recently refurbished to very high standard.

New furniture and office equipment available.

Rent fixed until 1992
Telephone (01) 626 0431

PLANT & MACHINERY

SALE BY AUCTION
on WEDNESDAY, 18th OCTOBER, 1989 at 12 noon

By Olderof Ihe Joint AdmHetratfve Receivers: RM. Gifflftha, Eaq- FCA,

otd NJ. tfanlton, Esq^ FCA, ofERNST &YOUNG and OdW8

VMOOMBLEEPRDCr * DISPLAY. ITO. STH»HB4TAYLOn ASSOCIATES LTU,

WWCONBIS HOUSE. WEST VIEW TERRACE.

DONSnOL GAIESWIUL lyna 6Itaw

IhaVafuafatontODEl^ERGrUTHOORAPHIC,

SCRSN AT-SHRTPRINTING^ORKUNATION,
PLATEMAKBiQAFWBHMQPLANT&MACtflNERY,

MODERNO^ICCEQUIPMENT,TRUCKSASTOCK, aie.

ON VBV:Two Day* Prior CATALOGUES from Ihe AUCTIONEERS:

OOLEBROOIC, EVANS S UcKENZlE

- Printers' AucdoruMrs & Valuers

* QUALITY COURT.
.

CHANCERY LANE, LONDON WC2A 1HP
TRk 01-242 1362 TdidJC 28174 Fax:01-2424895

-I'-rov r

CHEMICAL NEW YORK CORPORATION USD 25<M>00,000
FLOATING RATE SUBORDINATED CAPITAL

NOTE8 DUE OCTOBER 1997

«Rb ri nrtw noBM to hwriv sham fcrifcr lajrtri

(ram 11 OcMwr 1S» to n jaramiy 1900 a» now cany an Mawt rata rt »«•

bi par annum. Tba Maratt payabia on lha raJavanl imaraai paymani dam 11

IT T1 n —i — — U8P1HAT— ,aen 5nnnft—
AGENT BANK

CHEMICAL BAMK

LEGAL NOTICE
1989 No.8448p

TIC HIGH COURT
MTHE MATTER Oft

ANGLO BUSH BANK
CORPORATION PLC

ANDTIE MATTER OR
THE COMPANES ACTS,

NOTICE to barney givaa tbat by Ordar of dm
Mtfi Court oMratand damd am znp day al

Juty, 1909 confirming *m oancaBaOoo ol part

olusm Praatom Acoount cl ttw atxwn
aaomd Company In Mm sum cl titjms&un
and a» nlnola appnwad by Mm Coat ahw-
toO wHh mapact to Mm Sbara Capital m Bm
Cc*7iapny. Urn savaral particular* raquJrad
by Bm abo«* am. war rastotarad by am
nariauai c« CBmanalaa oi tratond on Bm4B>
day of Octobar. 1989.

Mad am Tttt day of October 1988.
WXL1AM FRY.

DllMn&

ART GALLERIES

CLASSIFIED
ADVERTISEMENT

RATES

Per single
Una col cn

(min 3 (min :

lines) eras)

e £
AppohrtnisntB
Commsrdal &

14J0 48.00

ind. Property

Residential

12^0 43.00

Property
Business

10.00 35^0

Opportunities
Businesses For

1450 51.00

Ssle/Wsnted 13JS0 48.00

Personal 10.00 35JO
Travel

Contracts.
1050 35.50

Tenders 1350 4&00

Premium positions avaftabto

210 par Single Column ctn oxtre

(Min 30 etna)

All prices exclude VAT
For further dataUa write to:

FINANCIAL TIMES

FT Property Surveys
The Financial Times proposes to publish these surveys during 1990

26 January Property Review

9 February Property Management

23 February WesLEnd & victoria Property

24 March Property In Manchester

6 April Industrial Property
.

20 April Property In Leeds

11 May Marina & Waterfront Developments

25 May Property in London Docklands

15 June
6 July

7 September

21 September

5 October

26 October

3 November

17 November

Office Property
Property Investment & Finance
Leisure Property

City of London Property

Scottish Property

Retail Property
Business Parks

Property Research &
Information Systems

For a full editorial synopsis and details of available advertisement positions, please contact

Joanna Dawson on 01-873 3269

or write to her at

Financial Times, One Southwark Bridge, London SEl 9HL



COMMODITIES AND AGRICULTURE

LME lead price

pushed to

eight-year high
By Kenneth Gooding, Mining Correspondent

NERVOUSNESS In the lead

market helped push prices on
the London Metal Exchange
yesterday to the highest level

for eight years.

Traders said there was grow-

ing concern about the tight-

ness of supplies in Europe dur-

ing the peak winter period of

demand from battery produc-

ers, who use more than 80 per
cent of the available metal.

“There is potential for a
shortage of physical metal in

the fourth quarter," according

to the metals team at the Bar-

clays de Zoete Wedd financial

services group.
Mr Neil Buxton, an analyst

with Shearson Lehman Hut-
ton’s mining team, said there

was a growing feeling that the
problems at Samin's Porte
Vesme plant in Sardinia,
closed in August after a boiler

explosion, might take longer

tfi«n expected to solve and it

might not be back in action
until February or March.

Porte Vesme Is officially due
to reopen early in January. It

produces 84,000 tonnes of lead

a year, or roughly 2 per cent
of non-communist world sup-

plies.

Lead previously reached an
eight-year high on August 30
after news of Samin’s problems
reached the market Then, as
yesterday, the LME sterling
price was also influenced by
the strength of the US dollar

against the pound.
The Price of lead for immedi-

ate delivery on the LME rose

by £9.25 a tonne to £482 yester-

day following a similar rise cm
Wednesday. Three-month
metal, which was up by £535
on Wednesday, added another
£6.75 yesterday to end the day
at £47535 a tonne.

Deal for Indian farmers
is pre-election strategy
By K.K. Sharma In New Delhi

AS PART of a better deal for

Indian farmers announced by
Mr Rajiv Gandhi, India’s Prime
Minister, yesterday, the Gov-
ernment has raised the mini-
mum support prices for paddy,
lentils, oilseeds and cereals
anrih as millet and maize.
The announcement of a

series of steps to benefit farm-
ers was made with an eye on
the coming parliamentary elec-

tions which must be held
before the middle of January,
when the present five-year par-

liament ends.
The rise in minimum sup-

port prices varies, but is

roughly 5 per cent for most
items. These will be the prices

at which government agpnrnes

will procure agricultural prod-
ucts after the summer crop is

harvested during the next fow
weeks.
Mr Gandhi said agriculture

would be given the "highest
priority” in the Eighth Five
Year - Plan for the period
1990-95. To improve farmers’

. the cost of labour input would
be made part of the method of
computing the cost of produc-
tion when fixing prices.

A strong formers' lobby has
been active in India for the
past few years and yesterday’s
incentives are designed to win
their support.
Other benefits for formers

announced by Mr Gandhi
include more centres for pro-
curement, expansion of storage
facilities and improvement in
credit facilities available to
farmers. A special credit of
Rsibn (£37.4m)is to be distrib-

uted through cooperatives and
commercial hanks.

Measures to increase agricul-

tural productivity include bet-

ter irrigation facilities, recla-

mation Of aaKne Taml and the
introduction of Wghor quality
seeds.

To encourage agro-based
industries, an extension and
infrastructure package is being
worked out for the develop-
ment and processing of fruit

and vegetables.gamings, wage costs as well as

Fury over waste dumping
HUNDREDS of students
demonstrated yesterday out-
side Papua New Guinea gov-
ernment offices against plans
for one of the country’s biggest
copper and gold mines to dump
waste Into the Fly River , Ren-
ta: reports from Port Moresby.

Protestors said the Govern-
ment's recent approval of the
dumping by the Ok Tedi mine
was a death warrant for the

20,000 tribal people who live
along the river.

In a petition to Mr Rabble
Namaliu, the Prime Minister,
the students threatened to
block the river unless the
dumping was stopped.
The Government two weeks

ago granted permission for the
mine to damp np to 150,000
tonnes of waste a day into the
river.

Rhizomania

discovered

in Norfolk

sugar beet
By Bridget Bloom,
Agriculture Correspondent

RHIZOMANIA, the soil-borne
fungus which attacks sugar
beet, has been found on a farm
in north Norfolk, fly

Ministry of Agriculture said
yesterday.
The outbreak Is the first in

Britain since 1987, when- the
disease was discovered on a
farm near Bury St Edmunds,
Suffolk.
Then the outbreak was con-

tained at tiie farm on which it

occurred and officials hope
that by the application of simi-
lar quarantine dimmutw, par-
ticularly affecting the trans-
port of both beet and soil, the
north Norfolk outbreak will
also be contained.
The ridxomania virus — the

beet necrotic yellow virus — is

carried by toe otherwise harm-
less soil fungus, polymixa
betae. It was first detected in
southern Europe in the late
1950s and has spread north
since, sometimes resulting in
yields as low as three tonnes
an acre compared to averages
of 12-15 tonnes.
There is no method of con-

trolling Uia riiwniw once it has
infected beet, although Bnm|>

progress has been made in
controlling the soil borne vec-
tor and varieties resistant
to the disease are being
sought
The new outbreak, at a farm

near Aylsham. was discovered
as a result of the ministry’s
Tpfniw programme of litling
ftalrig for Sifl lifawaup, nffirifllii

said yesterday.
Britain's farmers, who pro-

duce some L4m of the
EC’s 143m fannw of refined
beet sugar, bave hag feared
the advent of toe disease.
Which is considered anHamln
in parts of continental Europe.
However, officials say the

risk is not great provided
tough restrictions, including u

on vegetables Buchf^as^pota-
toes, are rigorously main-
tained.

Agricultural

loan to Turks
By Jim Bodgener
in Ankara

A CREDIT for 920m (£li9m)
from the International Agri-
culture Development Fund
(IFAD) towards the $50m Mux-
Bhtgol provincial development
project was signed up in
Ankara yesterday.
The project covers the provi-

sion of highways, developing
water and agricultural
resources, together with live-

stock and handicraft promo-
tion.

Oil prices stronger as Opec works on quotas
By Steven Butter

OIL PRICES have- risen by
about $L50 a barrel following

the meeting two weeks ago of

ministers from the Organisa-
tion of Petroleum Exporting
Countries.

Although prices moved down
immediately at the close of the
meeting, when Opec made a
fresh display of old fashioned
discord, signs of significant
moves to boost output by Opec
members have yet to appear,

and demand Is continuing at a
gj-mmg pace.
The price of North Sea Brent

crude for November delivery
yesterday rose by 32% cents, to

close at 919.075 in European
trading:

Nonetheless, many industry
observers anticipate at least a
mild weakening of prices later

in the year, and opinions vary
widely about the first quarter
of 1990, when the demand for
Opec production is expected to
fall as consumers draw down
stocks buflt up for the winter
Seawm- .

Opec is producing roughly
223m barrels a day, which
most analysts believe is
nppmwjmahnly what the TTlflr-

SAUDI ARABIA plans to
spend tl5bn in the next six

years to raise its ail produc-
tion capacity to 10m barrels a
day by 1995, Reuter reports
from Dubai, quoting regional

bankas and industry analysts.

Current Saudi sustainable

oil output capacity is about

&5m b/d, compared to a pro-

duction quota of 5m b/d. Tte
is to be financed from

oil revenues.
• British Petroleum has

Tyiawi us estimate of recover-

able reserves at the Ula field,

in the Norwegian sector of toe

North Sea, by 90m barrels to

420m bands. BP operates and

has a 573 per cent interest in

the field.

ket requites, although proba-
bly too much to realise the

Opec price target of $18 a bar-

rel for a basket of selected
crudes. Mr Joseph Stanislaw,

of Cambridge Energy Research
Associates, estimates the call

on Opec crude to be between
ffifim and ffirp b/d.

However, some analysts put
the call on Opec crude some-
what lower. Merrill Lynch, the

US broker, for example,
believes 0>pec «h«nld produce
no more than Mm b/d and is

therefore risking a bout of
price weakness in the near
term.
These problems could

more severe in the first

quarter when many analysts
wpurt the on Opec crude

to fan to only si™ b/d. Not

only ]s this significantly below

current production, it is only

QOOjiOO b/d above the. current

Opec production ceiling, which
was raised at the September
meeting to 205m b/d.

“ft still . doesn’t giro yon a
whole lot of flexibility to solve

toe quota pnftlem," says Mr
Stanislaw.
Proposals which are being

discussed bilaterally between
the Opec members involve a
promise of higher prices for

several smaller Opec produc-
ers, including Nigeria, Vene-
zuela, Indonesia, and Algeria,

in exchange fur disproportion-

ate quota increases to be given

to Kuwait the United Arab
Emirates, while other big Gulf

producers’ quota shares would
stay at roughly toe same level.

Whfie lm b/d may be enough
to play with to satisfy most
countries’ demands for quota

increase, and toe market may
be able to live with ZLSm b/d

in the ' first quarter, there are

fears that prices could be con-

siderably weaker should some
countries, particularly the

DAE, violate its production
quota by a wide margin.
“The fear is that the price

Impact wont last long enough
to make a difference,” says Mr
Stanislaw. -

This would make it difficult

politically for some xcf toe
qmaUar producers to accept a
cut in tfaefr quota shares, if not

actually cuts in production,

apd these fears will at least

overhang the scheduled Opec
ministerial conference on

Nofeafo® 25, eveh.tf they dp

riot in the end prevent reach-

ing a new quota accord.

^Mr Humphrey Harrison, -an

analyst at KWcat & Aitken,

behoves that the Opec mem-
bers have a reasonable chance

to sort out these problems,

even m the absence <rf a crips

atmosphere induced by a price

collapse, because the smaller

Opec producers are desperate

for revenues. . . / '

.

*T ffrmir foa ceaxnaents sboat

extreme gloom and doom
in the spring next year are

politically naive," says Mr Har-

rison. -

There are. as ever, dissenters

from this view. Analysts- at

Hoare Govett believe Opec is

only capable of taking decisive

corrective action during a cri-

sis, and that in the mean time
continuing excess capacity
over the call on Opec crude

(the degree of which is widely
disputed among analysts)
tbeans that for at least several

years Opec will face a continu-

ous battle to maintain disci-

pline, producing : alternate
bouts, of euphoria arid gloom
on toe oil price outlook.

Chinese cotton industry gets in a tangle
Lynne Curry on production problems faced by the world’s biggest producer

F OR THE first time since
the early 1980s, China is

facing the prospect of
mice again being a major cot-

ton importer.
With autumn crop harvest-

ing beginning in September,
western analysts say the coun-
try is likely to experience a
serious shortage compounded
by difficulties over whether
farmers will be paid hi cash.
"China used to be a net

exporter, hut this year it will

be an importer," one western
diplomat «nii_ “China win not
significantly contribute to the
jflterwetinnal market and -this

will keep world cotton prices
higher than expected."
This year, analysts forecast

cotton production is likely to
remain about the fevel as
last year’s 4£m tonnes, well
below the record output .of

6.2m tonnes in 1984. Since
then, production has stagnated
at a little more than 4m
tonnes.
With production at a near

plateau end domestic consump-
tion soaring, cotton exports are
likely to be only a fraction of
recent levels, said western
agricultural experts. China is

expected to export lm bales in
“

the 1989-90 (August to July)
'

marketing year, down from
L4m bales in 198889, according
to the US Department of Agri-
culture. .

The decline in exports is a
reversal or the recent ,trend. In
1980, Chinese cotton imports
totalled 898,000 tonnes and
then fell toa fraction of that in
toe mid-eighties. Meanwhile,
exports climbed from almost '

THE 1989-90 supply of
cotton is expected to total
113m bales, down Sm bales
from last season, according
to the International Cotton
Advisory Committee,
reports Reuter from New
York.
World consumption of

cotton may be a record
high in 1989-90, cotton
group said.

The decline in world pro-
duction this season
resulted from poor weather
in some countries. The sea-

son’s rise in prices could
lead to substantial

increases In production in
1990-91.
Even with a rise in out-

put during 1990-91, how-
ever, consumption should
be strong in the next two
years and that could keep
prices above the average
level of recent seasons.

zero to 755,000 tonnes in 1987.

“China is such a big pro-
ducer and such a swing conn-
try," one analyst said, “ft has
gone from being a big importer
to a big p«p»i ter and back to
being an importer.”
Although it is the world’s

biggest cotton producer, China
exports less than the US . or
Pakistan, according to 1988-89

USDA statistics. China sells

cotton primarily to Hong Kong;
Japan and Singapore, but tex-
tile and garment manufactur-
ers in these areas have already
been bit as China has cut back
its cotton exports.
Chinafe declining production

results from a variety of fac-

tors* the most significant of
Which is the -low state 'pur-
chase price. -Planted -cotton
acreage has beat cut this year
as farmers have switched to
more profitable grain crops
and fruit and vegetables.
“Cotton can’t compete In

toms of the value it gets com-
pared to other crops,” one
western diplomat said. While
the state did raise toe purchase
price, it was not enough to
cover costs and rising infla-

tion. The price of fertiliser, in
particular, has exploded as
shortages have developed. At
tiie sawip thriR, the world mar-
ket price has risen substan-
tially and the Chinese state
price b«g lagged behind, ana-
lysts said.

Cotton’s strong production
increase between 1982 and 1984
occurred at a time whan prices

were rfafag and the country’s
economic reforms were well
under way. Since then, the
market fi«s tightened fit was
never entirely free) and the
sale of cotton is heavily con-
trolled by tiie state.

Farmers are unable to sell

cotton,on the free market as
.they do 'with other crops.
While tiie. Government stipn-

.

lates that its quota must be
filled first, provinces are
allowed to retain up to 70 per
cent of any excess that is pro-

duced, one western analyst

Nonetitdess, provincial poli-

cies and practices often hinder
delivery of cotton to state-run
factories, particularly those in
big cities. Cotton producing
provinces now want to keep

the cotton for themselves and
generate value-added products
for export, analysts said. "Inte-

rior provinces don’t want to
supply coastal provinces which
then get rich off than,” one
western observer noted.

Some, like Anhui, have big
weaving and spinning capaci-

ties, and if cotton is sold else-

where, cannot meet their own
needs. According to the Chi-
nese press, there have even
been instances where bricks'
have been found in cotton ship-

ments to prevent the cotton
from being used elsewhere.

(Sima’s major cotton grow-
ing provinces are Henan.
Anhui, JiaQgsg^Hqbei, .and

: Shandong.

haul^^evine.^^k . the
state attempts to meet 80 per
cent of the mffis\ needs, the
Deopte’s Daily, the official com-
munist party newspaper,
reported that in the first seven
months of this year, the state
was aide to supply only 55 per
cent of the cotton promised to
Peking, Shanghai,and Tianjin,
China’s three major textile

producing cities. Other areas

received only 40 per cent of

their cotton requirements.
The cotton shortage has

resulted in instances of abuse
in textile mills. There have
been cases where some suppli-

ers charge higher prices for

lower grades of cotton.
Tn an effort to streamline the

industry, the Government is

closing down toe smaller, inef-

ficient mills outside the big
staterun producing centres.

In addition to difficulties

with the mills, the Central
Government is expected to
have problems paying fanners
in cash for their crop. Cotton is

the year’s last major harvest
and is one of the biggest
annuaT expenditures the Agri-
cultural Batik Of Ghitia haw.

. “The current situation is

vary serious,” one foreign
trader said. “Some experts are
afraid there is not enough
money from the banks to pay
the farmers.”

Last year, the Government
- paid lOUs to disgruntled farm-
ers for their harvests of wheat,
rice, cotton, and other crops.

. The fear this year is that fann-
ers will refuse to turn over
their crops if they are not paid
in- cash,/although toe Govern-
ment his' pressed the banks to
set aside enough funds to be
able to pay them.
Analysts said, however, that

while there might be isolated
incidents of refusal to hand
over the cotton, farmers are
too dependent on the state sup-
plies of fertiliser, diesel oil, and
other inputs to stop delivery
altogether.

WORLD COMMODITIES PRICES

LONDON MARKETS
COPPER prices recovered
Wednesday's tosses on the LME as
shortcovering emerged after news that
Magma Copper had declared tome
majeure on some cathode deliveries.

Prices were also helped by market talk

that between 5,000 and 7,000 tonnes is

expected to be shipped out of LME
wartiouaes to the US this week in order
to alleviate supply tightness.

Three-month nickel dipped to a new
one-year tow of $8,950 a tonne ($451 a
lb) in morning trading before
recovering on influential cash buying
and currency factors. Coffee prices
advanced on tee back of firmness In

spot November, which added £43 to
£739 a tonne. Dealers said the large
open position in November, currently
some 20,000 lots out of a total of
53^72, highlights the possibility of a
technical squeeze as (here are many
uncovered short positions.

spot KAiaarrs

Cnida oH (per barrel FOB) + or -

Dubai. 316-HWUJ5q +0.10
Brant Blend *ia06*.10q +.325

W.T.L (1 -pm est) S20-404).45q +0.05

00 product!
(NWE prompt delivery per tome OF) + or-

Premium Qaaoiine S310412
CUn Oil 3185-186 +4
Heavy Fuel Oil 3101-103 +85
Naphtha 3155-156 + 1

Petrolawn Argus Estimate*

OSnr + or-

Gold (per troy «)+ 336346 +US
Silver (per tray <b)+ 510C +4
Platinum (per troy or) S4624S +3.40

Palladium (par trey or) - 313640 + 1.16

Aluminium (ires marital) $1820 +46
Copper (US Producer) 13&V-138C -4

Lead (US Producer) 4045c
Nickel (tree marital) 480o

Tin (Kuala Lumpur market) 21J92r

Tin (Now York) STBJSe +1-0

Zinc (US Prime Western) 80Ve

Cattle (live «raigm)t

Sheep (dead w&lfllrtjt

Pigs (live weighty

1144&P
leaoap
10648P

-1.45-

+044*
441-

London dally sugar (raw) 534&2y
London doily sugar {white} 33134y
Tate and Lyle export price £3404 -04

Barley (English food)

Maize (US No. 3 ytllOW)

Wheat (US Dark Northern)

C1124X
£1344
£1234

Rubber (spot)* 5650p
Rubber (NovflP &2Sp
Rubber (Dec)? 6040p
Rubber (KL RS8 NO 1 Nov) 2SOttn

Coconut oil (PHinppkies)i

Palm Oil (Matoystenja

Copra (PhiRppfaweH

Soyabeans (US)
Cotton -a* index

Wooitopa (64s Super)

S47S.0y
$3154
3310q
C167q
6145c
60Sp

-045
-a

£ a tonne unless otherwise stated. P*Bsnce/k8-

c-csnts/U). Mlncflltflia* y-Oct/Nov. *-Od/Dec.

t-Jan/Mar. v-Sep/Oct w-O«. q-Nov. z-Jan/

FofctMeat Commteafon average tafirtOCk prtew.

* change from a week ago. ^London pteslcBl

market «CU= Rotterdam. 4k Bullion market

dose. m-Malayslan contsAg.

COCa* - Lmda* POX tiIMM UONDON nrsL»UUUtQK (Prices supplied by Amalgamated Metal Trading)

Close Previous MgMaw Close Previous Hgh/Low AM Otiidal Kerb done Open interest

boo"
-

Mar
'

E*
Sop
Deo
Mar

744
718
730
741
756
784
607

748
1

726
738
748

' 786
786
608

746 736
726 711
735 719
749 782
750 753
785 778
806 796

.AbaoMcn 60.7% praOy (S par tonne] Ring turnover 23,450 tonne

Cash
3 months

1840-50
17806

17906
175830

1850/1826
1790/T748

19246
17723 170540 34381 lots

Copper, Onto A (£ per tome) Ring turnover 2&000 tonne

Cash
3 months

1606400
1686-7

-
189030
186030

1886/1886
1802/1871

198*6
187630 19813 70.660 lots

Turnover: 59SB (7749) lota of M tomes Lead (E per tonne) Ring turnover 4A25 tome
KXO Indicator prices (SOfta par tonne). OsRy Cash 48V3 4724-73 483 483-4
price tar Oct 11 33&P6 (83840) :*Q day average 3 months 47664 4603 477/467 479-7 4703 73M2 tote

Mckal (S par tonne) Ring turnover 1,014 tome
COUP] - Lmdo* pox £/tome Cosh 10350-400 1023030 10400/10200 103S0-400

Close Previous MgMxMr 3 months 10050-100 096030 10100/9975 10050-100 1010030 M21 tote

739 700
Its {3 per tome) Ring turnover 1460 tome

087 682 700 882 Cash 8960-70 820040 8240
Mar 704 686 705 698 3 months 8290310 625030 83008395 928030 830030 5677 lots

May 718 700 718 708 23nc, Spsckd Hpi Onto 9 per tonne] Ring turnover 10600 tonne

73S 746 737 Cash 18036 16706 1688/1686 18856
NOV 782 753 746 3 months 18736 18B33 1676/1666 16703 18703 1467B ton

Tumower 4070 (3448) lota of 5 tome*
ICO indicator prion [US cents per pound) tor

Oct 11: Comp, dally 58.78 (68X6). 15 day i

age 64X0 (65JZ6)

2ha (8 par tonne) Wno turnover 4,700 tome
Cask 162045
3 months 1805-10

1605-18
1580400- -

.
tsionoos

16184
16004 1600-10 4441 lots

SUOAR - LeadsePOX (5 per tonne)

Raw Close Previous HJflft/Low

Mar 30830 30800 30860 30460
May 303.00 301.40 303^0 298-60

Aug 29730 20660 29560 29460
Oct 28840 206.20 26700 26400
Dec 28600 28400 26000

atte Close Previous Htah/Low

Dec 38500 38600 38600 384.10
Mar 39400 38600 35460 36360
May 383-50 38600 3846038260
Aug 39100 38200 30160 38960
Oct 370.00 37200 37060 36860
Deo 38400 384.00 38160

SPOT 1.5483
W

9 months: 1.5255 S months: 18034 9 months: 1.4834

Ertorme

Close Previous MgWLow

Turnover Raw 1948 (2497)toB of 50 tonnes.

While 2133 (1461)
tork- White (FRr. par .tonne): Dee 249a .Mar
2506, May 2807. Aug 2572. Oct 2440, Oac 2386.

Nov 1324 129.0 1338 120X
Apr 2044 204.0 204.3 201.0
May 2308 228.0 2200

Turnover 487 (861) lota cl 40 tomes.

£flenna

Close Previous High/Low

Apr
14300 140.00
14440 14440

14340 14140
14440 14340

Turnover 86 (2S4)lots c4 20 tonnes.

SHWndex point

S/barrsI Close Previous HJgfi/Low

Close Previous Hfeh/Low

Deo 18.62 1843 I860 1868
Jm 1667 18LT7 I860 16.17

IPE Index 1867 1&42

Turnover: 11301 (8004)

CMS on.- ipr S/tonne

Clape Previous WflWLO*

Nov 18000 17700 18000 17826
DSC 17760 174.76 177-75 17465

•175.76 172.78 173.73 172.00

Feb '171X0 16860 17156-16025

Mar .16176 166X0 167X0 165X0

Apr 18260 16060 162.75 161.50

May 160.00 WOXO 169.73

Turnover 17B20 (9610)lots a! WO tomes

Oct 1530 ISIS 1530 1523
Nov 1610 1604 1611 1605
Jan 1629 1622 1631 1626
Apr 1656 1647 1655 IfiSO

Jii 1410 1410
en 1486 1470

Turnover 311 6*4S)

E/tonne

IE GROWN Oox'e et2M0p » »
English Brantley apples at 2(M0p are

good value, as are bananas at 4&60p

Op), report* FFV®. Outspan and

llllan oranges are good buys at S3Gp
(6-SBp) as art Greek Thompson md
ina grapes at 6Qp-£140. English Conk*
Conference pears art 2640p a lb.

age is excellent value nith English

I and Primo varieties at 1S-30p (15-25p)

British Savoy at 35-30p (30-40p). British

Dutch rad cabbages are 2D-a0p and

i varieties 17-30p. Homegrown and

rted celary is 2S60p a head, cucunter

>p each and spring oniane 254pp.

Wheel Close Previous Htoh/Losr

Nov 10070 10050 10076 10045
Jan 11010 112X5 113X0 112X6
Mar 116X0 11040 11065 11040
May 119X0 119X6 110,75 11940
Jut 121X0 120X0 121X0

Beriey Close Previous High/Low

Nov 10065 10085 10065 10010
Jan 110.50 109.75 110X0 109X0
Mar 113.60 112.90 11060 11000
Mey 115X6 114.70 J1036 115.00

Turnover; Wheat 329 (328). Barley 246 (160).
Turnover tote of WO tomes.

PM - nt (Cash Settlement) p/kg

Close Previous Hfgft/Low

Oct 135.0 135.0 135.0
New 137.0 T37-0 137.0 1306
Feb 124X 1240 124.0

CMd (Bne ez) 5 prioa £ SQuivatonf

Close 363-363

Opening 3624-363
Morning Ox 36245
Afternoon lb 363-16
Day's high 383

*

4-383V
Day's low 36212-363

23312-234
333*8-334

S price £ equivalent

Turnover 127 (131) lob or 02SO kg

Mnplsisaf
Britannia
US Eagle
Angel
Krugerrand
New Soy.
Old Sov.
Noble Plat

372-377
372-377
372^77
372-377
382-365
8BI2-88I3
nh-eth
488 46 4Q09Q

230442
230442
239442
230442
23212-43412
5565It

31075-32078

Steer to prime oz US eta equhr

Spot 3Z7.CS 60920
3 months 33040 53X50
8 months 351 £5 531.45
12 months 375X0 55060

TMDBOPnOM
Akuetetoai (907%) Cato Puts

ante pries' % tonne Nov Jan Nov Jan
1700 182 114 3 34
1600 71 60 20 78
1900 22 27 70 149

Copper (Grade A) Cans Puts

2800 182 m 26 «J3
2900 97 122 60 162
3000 61 64 114 212

Codes NOV Jan Nov Jan

700 46 39 7 42
750 0 26 20 7B
800 3 64

Cocoa Dec Mar Doc Mar
700 03 01 19 43
750 41 39 47 71
800 29 05

Hraal Crude Dec Jan Dec Jan
1800 77 77 IS 40
iaw 42 50 30
1900 20 30

US MARKETS
IN THE METALS, gold and silver were
firm as commission house activity

made up most of the volume, reports
Dnsxei Burnham Lambert Ptatfnum
gained &20, basis January, from
trade and local buying. Copper also
rose as force majuere news was
mentioned. In the softs, sugar gained
tote In the session after quiet trade.
Short covering lifted the coffee market
Cocoa trading was uneventful with
prices dosing hearty unchanged. The
grains featured choppy action in front
of Thursday's crop report Cotton
prices rallied ahead of the report on
commission house activity. In the
livestocks, pork bellies closed limit up
as Wednesday’s out of town storage
report was bullish. Live hogs advanced
on spillover buying from the bellies.

Cattle prices slipped due to the light

retail demand. The energy complex
remained strong as a firm London
market and continued technical buying
kept prices higher. Heating oil posted
tee biggest gain as API numbers
proved supportive.

New York
OQLP tog troy c^Srtrpyot.

Ctoea Previous HgWLom
Oct 3804 3820 3806
Nor 3664 304-2 0 6
Doc 3874 3801 387X 30ELS
Feb 3714 3701 371X 3707
Apr 3705 3702 3700 3730
Jwi 3706 3702 3801 3705
Aug 383.8 3821 O 0
Oct 3S7X 3803 0
Dae 3900 S90X 3010

PlATSiUM 80 tooyoa: Sftruy OZ.

Com Previous H*gh/Low

Oct 4806 <803 4800 4820
Jen 4815 4803 4829 487.5
Apr 485.7 490.3 4900 493X
Jut 4007 4840 8006 4884
Oct 5005 487X 5040 804.0

S*.VER 5.000 troy gz; cents/troy qg_

Close Previous HSgWlow
Oct attLo 6074 SOSA mo
Nov 5114 5104 0
Dec 5153 5143 5107 5105
Jan 5102 6172 0
Mar £206 5206 sax 52SX
May 534.J 5901 5305
Jul 641X 540X 5400
Sop 549.6 5408 0
Deo sou 6608 5025
Jan 3B4X 5833 0 0

|

BiPICW

|

RufM (Base: September 18 1031 - iog

Oct 11 Oct 10 ntntiiagoyrago
]

73602 1367.1 18907 16502

|

DOWJONSS (Bose: Dec. 31 1974 . 100)
j

Spot 12013
Futures 12925

12841
12015

12004
129X0

13346
137.72

COPPSt 25X00 lbs; eente/fte

Ctoea Previous M9MLOW
Oct 132XS 13120 13250 •13250
Nov 181.75" 13010 0 0 -

Dec 13036 128X0 131-60 129X0

CW)g OS. (Ughtj 42400 US gafla SrbafTOi

1 Previous Hlgh/tow

Nov 2042 2026 2048 74 IP?
DSC 2028 3007 20X3 ax 12
Jan 2009 1082 2008 19X8
Mar 19X3 1044 19X4 1046
Apr 19X0 19X1 19X0 18X6
May 19X8 1018 19X8 1021
Jim 1010 10X8 1021 -1000
Jul moo 1004 1009 1002

1006 T8X4 1005 18X0

HKATWQ OB. 42JOO US gate. contVUS gall*

Letoat Previous Hgh/lM
NOV 6080 '5601 0100 8016
Doc 0120 6017 8140 6056
Jan 6065 5055 6065 6000
Mar 8655 6590 6680 6605
May 8260 5220 5280 6216
Jurt 6160 5115 5170 5110
Jul 5120 6078 3120 • 6065

COCOA TOtoruwsriHorines

Ctoea Previous tflgh/Uw

Dee 861 985 090 977
Mar 988 982 965
May 1003 1006 low
JU 1025 1028 1027
Dec 1068 7072 1070
Mar RSI 1006 1091 1082

uOrm. "CT 37XP0lba; ownte/lba

Cioae Previous Hi(pi/Low

Dec 70X5 60X0 7220 70X5
Mar 7001 7024 74.10 2000
May 7425 - 74X5 7090 7444
Joi 77X0 7076 77.75
Sap 7075 77.75 70X0 78X0
Doc 82X0 8140 82X0
Mar 8425 63X0 0 0

SUQAW WORLD 11- 112400 toe; '""ir'lfrl

Closa Pravtoua Mgh/Low
Jan wxo 1321 0
Mar Ts.es 1071 13X6
May 13X0 13X0 13X1 1042
Jul 1342 13X2 • 1343 1021
Oct 13X6 12X3 13X6 12X5
Mar 1220 12X8 0 0

COTTOW Simon;cwWte
Ctoea Previous Hlgh/Low

Deo 74.30 73X8 74.70 78X4
Mar 7540 74.73 . .75X0 75X0Mey 76X6 75X0 7056 75X6
Jul 7026 76X4 76X0 76X0
Oct 70X0 60X0 7045 70X5
Deo 67X0 ***? 67X0 66X6 .

Mar 67X0 67.75 • 0 0

ORXWK JUKE 15X00 taK eentorite

Ctoea Pravtoua Hlgh/Low

Nov 137.06 13030 137X0 13005
Jan 132X0 131X0 13225 13075
Mar 131.70 130X0 131X0 130X0
May 131.70 130X0 131.70 131.00
Jul 131.10 13020 .131.10 181.10
Sap 131X0 13020 0 0
Nov 131X0 13020 0 0
Mar 131X0 13020 0 6

Chicago
SOVASEAflS 5400 bu min; oente/aBb buaftel

Ctoea Previous High/Low

Nov 562/4 SEZtZ 558/0 &S2/0
Jan 86472 564/4 668/0 683/4
Mar 576/6 677/2 579/0

'

675/0
May 686/0 587/2 639/0 685/4
Jul 382/2 802/2 595/0 S62/D
Aug 590/0 582/4 593/4 500/0
Sap 673/0 573/4 578/0 573/0

******** OB. 60,000 tea; cartsftb

Ctoea Previous Hlgh/Low

Oct 1009 1007 1021 1000
Deo 1848

‘

1845 1069 1844
elan 1088 18X8 70X0
Mar 19.10 1010 19X0 10.10
Mey 10.48 19145 19X1 1048

10X0 19X1 19.96 1085
Aug 19X5 WX5 20X3
asp 20X6 19X0 20X0 2005

BOTABCAN MEAL 100 tong; 1/tow

Ctoea Previous Hlgh/Low

Oct 185X 1600 186X
Dec 181.5 1B1X 182.4

1808 179A 161

X

179.7 1707 1803
May 1706 177.8 1708

177X T77X 1700
Aug 177X 1700 1700 177.0
Sep 1700 1700 177X 1700

—Ana 5,000 bu min; oont3/S6to bushal

Ctoee Previous Hlgh/Low

Dec 236/2 235/0 23610
241/D 242/Q 242/6

May 246/4 247/0 247/6 245/2
247/8 248/2 250/6 .

Sep 23010 340/2 241/0
234/6 236/4 238/Z 234/4

teHBAT 6400 bu mhi; tanafflOMwIW
Ctoee Previous Hlgh/Low

DSC 408/8 404/2 407/0
402/4 401/4 404/2

May 367/2 384/4 887/4
387/0 334/a 387/4

Sap 38I/O 3S0/D 361/0.
Doc 37114 3600 271/4 STOW

UVE CATTLE 40000 lbs; cantehte

Claae Previous Hlgh/Low

Oct .73X0 73X0 73X0 72X5
74.62 74X5
74.70 74.77 74X0 74X0Apr 74X7 74X7 76.00 7070
72X2 71X6 72X0 71.78Aug 7047 70X2 70X5 70X5

UWsjHWaoflOQBucanteftba

Closa Previous Kflh/Low
Oct 4067 47X2 4076 .47.82Dec 46X7 48X5 46X0 45X5
Fab 48X7 45l«2 4016 4035
Apr 43.15 42X7 43X7 .42X0
Jun 47X7 47X5 47.75 . 4Z.06
Jul 47X0 48X0 47X5 47X0Aug 48X7 48X2 46X0 48X0

PORK BOiKS 40X00 lbs: OWSlib
Ctase *«vtous Hlgh/Low

Fsb 4072 47J8 4072 47X6Mar 40X2 47X2 4042 47X7May 5002 -4&XD '

.50.02 47.77
Jul 4065 . 4TXS. - -48.85" - •47X0Aug 47X8 46X6 47X8 46X0
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LONDON STOCK EXCHANGE
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Not much enthusiasm for Lawson FINANCIAL TIMES STOCK INDICES
Oct Orf Oct Oca
12 11 10 9

Oct Year
0 Ago High

Since Compilation
High Low

THE LONDON stock market
found little cause for enthusi-
asm in the speech yesterday by
Mr Nigel- Lawson, the UK
Chancellor of the Exchequer,
to the Conservative Party Con-
ference, Dpt it rifove&higher in
late rtftalfngft on the back of
somewhat speculative interest
in a handful of bid stocks.
- The absence of new eco-
nomic initiatives in Mr Law-
son's speech was harcQy unex-
pected since it was delivered
<m an . essentially party politi-

cal platform. The market's
attention was thus transferred
to the prospects for the Chan-
cellor's appearance next week
at London's Mansion House for
the annual Bankers Dinner, an

Ferranti

under
attack
It was another active session
for Ferranti, although an
attempted raid by Hoare Gov-
ett, brokers to British Aero-
space, was largely unsuccess-
ful Ferranti ended the day Just
1 Vi up at 58p with 8.5m shares
changing hands.

Dealers said that Hoare Gov-
ett moved into the market at
the opening of trading, bidding
56p a share for large lines of
stock. But the Ferranti price
remained out of Hoare's bidr
ding range throughout the day.
One dealer pointed out yes-

terday that few institutions
will now sell into market raids;

“the only sellers in these situa-

tions tend to be arbitrageurs
and marketmakers who have
positioned themselves for these
sort of affairs."

Late oh Wednesday Hoare
was offering SBp a share for up
to 20m shares in Ferranti. Britp .

lsh Aerospace announced ear-
. her this week that it was cop-

sidering a joint bid for Ferranti
along with Thomson-CSF. of
Franca
Yesterday British Aerospace

said it had increased its hold-
ing in Ferranti to u per cent
after buying 5.71m shares for

56p each on Wednesday. Before
this it had held less than 1 per
cent of. Ferranti's shares,
including those held hy the
BAe pension ftmd.

S&N flurry
The Bony Of-hid erHtenwnt

that, featured, thjg market; in
:

late .dealings narrled- Scut-
Newcastle. to .a strong

close.Stories’ again centred
~

around "the possible sale of
Elders IXL's 23.6 per cent stake

in Scottish for 450p per share.

As the day wore on, the
names of. several possible buy- .

ers were mentioned, inclining

investors to ensure they held
their full quota of the stock.

Turnover expanded to a busy
6.3m shares as the price- rose
steadily to 389p, an improve-
ment of 20 on the toy.

Among suitors mentioned
were BTR in collaboration with
KKR. the US leveraged buy-out
specialist - a combination also

featuring in bid talk elsewhere

in the market. This was taken
even less seriously than hints

of an offer from
.
Anhauser-

.

Busch, the US brewer.

The dealers’ favourite was
BSN, the French food giant
which earlier this year bought
three biscuit companies from
Nabisco for $L2bn. But it was
precisely those purchases that

persuaded analysts that an
approach from BSN was -

unlikely. The company bad sig-

nalled its intention to expand
in food rather than drink, they
said, and its high gearing made

'

raising the £450m or so needed
to buy Elders' stake a tough

Senior posts

at Rothmans
ROTHMANS

INTERNATIONAL has
appointed Mr Pi. Fennell-to

the new, post of managing
director, Rothmans Europe
region. He was president and
chief executive officer of

Rothmans, Benson & Hedges
Inc, Canada- Mr LG. Maitland
has been appointed managing
director, Rothmans
International exports region.

He is pmwftgteg director of

Rothmans International

Tobacco (UK).

ECONOMISTS ADVISORY
GROUP has appointed Mr
Jeremy Holmes as managing
director.

Mr David Oaxton has been

appointed commercial director

ofBOOKER food services.

He takes over from Mr Richard

Maude-Roxby who has

transferred to Booker Cash

& Carry as buying director

at Wellingborough. Mr Oaxton

will headouying, marketing

and free sales operations at

Euislip. He wasmanaging
director of Courage take home
trade.

Mr Charles D-H- Bryant has

been appointed managing

director, planning and support,

at MIDLAND MONTAGU. He
was chief operating officer of

Acoownt Dopflng PHt
n«DM«|gK

o*a Oens < PMK
OpBne nwrlwftnui .

Oct 12 Oct 25 News

mm Day.
oa 23

rnury talc* plao* (ram

event often the, venue for
important statements, of Gov-
ernment economic policies.

Equities were firm, through-
out the session, taking their
cue from the pound’s perfor-
mance. The reaction to the
Chancellor’s reaffirmation of
the Government's anti-infla-
tion priorities was muted, with

proposition.

Action In BTR
BTR was boosted as specula-

tion resurfaced that Kohlberg
Kravis Roberts, the US lever-

aged buy-out specialist, was
poised to bid this morning for
part of the 15 per cent stake
which it has targetted.

But many traders doubted
that a bid -by KKR would
emerge and painted to the rela-

tively low 2£m share turnover.
inriarf

, the aiwHiHannp of take-
over speculation in the market
meant that BTR was men-
tioned in connection with a
number of companies.
Some said a bid by BTR for

GKN or Pflkington had been
tellraii ahnnf arid that thtfl hart

lifted the share Price. •

Others suggested that BTR
may arrange a share swap with
PilkingtOn as a Hefenrp against
a possible predator. BTR closed
up 7 at 437p.

• Oils continued their good
run, although this thas it was
the second line stocks rather
than the big three - Gas, BP
and Shell - that hogged the
limelight.

Enterprise Oil rose 16 to
SlOp, after 613p, with tumov-
erln the shares, thto at the best
of times, expanding to 1.4m
shares, the highest flu- many
weeks.
Dealers said company is

beginning a Vietnamese dril-

ling programme in which it

has a 70 per cent stake. This is

regarded by analysts as an
high risk/reward programme
which, if successful, could add
£0p a share to the company's
asset value and 10 per rant to
the share price.

“You could be looking at a
field containing some 200m
barrels of oO and it has to be
said that Enterprise has a good
drilling record, bedtiUK bn.

jjfisd'ttSKnflst^mffiig success
Ming"the 'N61rita -fie3d -in

the North Sea,” said one anar.

lyst
LA5MO also came in for

keen support, dosing 4 firmer

at 516p» on almost lm shares,

reflecting the company's wide-

spread international drilling

progamme.

Ultramar continued to
respond .to the host of buy
-recommendations on the stock,

adding 9 more at 837p on L4m
shares.
The Burmah/Calar takeover

speculation stray rumbled on
with Burmah shares pushed up
to 650p at one point before clos-

ing a net 9 firmer at 646p.

Caior eased a fraction to 430p.

Talk of an imminent buy note
from a leading brokers, and
hints that a substantial
increase in Dutch, holding com-

traders paying more heed to
reported comments from the
French Finance Minister on
sterling's recent problems and
.the prospects for Britain’s
entry into the exchange rate
mechanism of the European
Monetary System.

Early gains were trimmed at
mid-morning as dealers turned
away from their -trading
screens to watch the Chancel-
lor’s speech, shown on televi-

sion and eagerly watched
throughout the City of London.
The gain of seven points on the
Footsie was trimmed in the
hour following Mr Lawson's
address fo light sailing

The final advance in the
market did not begin until late

pany SHVs 7Am share (43 per
centjstake in Burmah might be
published within a day or so,

were said to have been behind
the rise in Burmah.
The excitement over Scot- .

tish & Newcastle spilled over in
other brewers. The strongest
gains were posted by stocks
that had fallen most sharply on
interest rate fears. Grand Met-
ropolitan climbed 12 to 576p
while Bass put on 19 at 994p.
LLoyds Bank were strongly

supported, closing 10 firmer at
S89P while Midland held a
shade firmer at 340p as the
market digested the recent pla-

cing of 2.6m gharpft. Merchant
banks provided features in
Morgan Grenfell which
jumped 18 to 4Q8p as stories of
imminent bid moves persisted,

and SG Warburg which rose 15
to 4Q9p as a large line of stock
overhanging the market was
absorbed.
McCarthy and Stone, the

sheltered homes construction
nnrt management group, were
hit by a spate of selling pres-

sure which lowered the shares

11 to a 1988 low of 103p; “they
were being bit by interest rates

even before the latest rise, so

the outlook now lotos pretty

bleak for the company," noted
one specialist.

STC shares, given a rough
ride in the market in recent

days as dealers picked up whis-
pers of imminent downgrad-
ings, were hit again yesterday
after UBS Phillips& Drew, the
stockbroker, revealed it had

' been a seller of the stock. The
broker said STC was exposed
to a review by British Telecom
of its capital spending pro-
gramme; STC is a big supplier

to BT. STC shares dipped 6 to

293p.
Amsfa-ad eased 2 to 55p on

3-ftm shares on a story that a
leading agency broker had

.

r downgraded its profits forecast

-for- thi^year fo June iflto to
£5Qm- -;u ~
- Amstrad is scheduled to
announce preliminary results

on Thursday; many analysts

have pencilled in a figure of

£85m pre-tax. compared with
last year’s £160m.
Among the food manufactur-

ing stocks, Unilever again fea-

tured, due to its strong over-

seas earnings. It closed up 12 at

66Lp.
Among retailers, Argyll rose

8 to 223p on a light bear
squeeze, while Sainsbury rose

3 to 255p an modest switching
out of Tesco.
Most stores took their cue

. from the wider market to stage

a modest rally after recent
strap declines. New time inter-

est contributed to 4p rises from
Etam, to 172p, and Ratnera, to

254p.

NEW HIGHS AND LOWS FOR 1989
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APPOINTMENTS

Mr Bffl Mfiia (above) has been
aanointed managing director

ofPOLYMARK INTERNA-
TIONAL. He was managing
director of the packaging
machinery division of GEI
International,

Midland MbntaguTtoistraHa

and Dominguez Barry Samuel

Montagu.

QUEENS MOAT HOUSES
has appointed as non-executive

directors Mr David Howell,

rfrairep*Ti of the House of

Commons Foreign Office

Committee, and Mr John Gale,

recently retired from National

Westminster Bank U-S.A.

PRICE WATERHOUSE
management consultancy has

appointed Mr Mark Austen

in the session and was not
taken too seriously by profes-
sional traders. Today brings
the end of an equity account
featured by heavy losses all
round and many traders were
picking tip stock last night to
meet previous selling commit-
ments. At the same time, a
number of the most recent
takeover favouritieg were
taken out for a run, including
Bass, Grand Metropolitan,
BTR, Trafalgar House and
Scottish & Newcastle, all com-
ponents of the Footsie Tnrto*

The net result was a final

gain in the FT-SE Index of 19
points to 2£73£. Seaq volume,
at 437.4m compared with
Wednesday's 503.2m, while still

FT-A All-Share Index
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Senior partner

of Freshfields
Bfr John Grieves will

become senior partner of
FRESHFIELDS in May 1990
when Mr Hugh SJL Peppiatt
retires. Mr Graham Nicholson
will succeed Mr Michael
MacCabe as managing partner

in the new year.

as lead partner of its new
European financial services

consulting practice. He was
partner in charge of the UK
banking and financial services

consulting group, which has
been re-organised into two new
divisions: financial markets,
led by Mr Paul Reyniers; and
retail financial services, led

by Mr Bob Famplin.

B MOSAIC has appointed Mr
Leon F. Angrave from group
financial controller to finance

director on the board.

Mr Ray Matefamp. export

sales director, ATHENA
INTERNATIONAL, has been
appointed salesand marketing
director from NovemberL

Mr Mike Dale, former
director of Lucas Engineering
and Systems, has joined
COOPERS & LYBRAND,
Birmingham, as associate

director.

Mr william F. Morrell has

Mr Brian Connolly (above) has
joined VEHICLE LEAS-
ING as executive director,

finance and planning. He was
managing director of Lex
Systems.

Aug Sep Oct

The latter continued to bene-
fit from recent comment over
its resilience in hard arpnnmin
times, as did WH Smith, 6 bet-

ter at 312p.
Storehouse finned 2 to 132p

as talk that Mr Asher Edel-
man, the US arbitrageur who
holds an 8.1 per cent stake in
the company, was visiting Lon-
don.
Further consideration of

Wednesday’s poor figures from
Austin Reed continued to
undermine the shares and they
closed a penny lower at 409p.
Confirmation of losses at fhr-

nitnre retailer Lowndes Queen-
sway did nothing to help the
shares, a shade lower at I5%p.
The shares were trading at 72p
a year ago and 37p in July.
Pfikingtan staged a modest

recovery as- .investors focused
on its strongoverseas camtegB
and -low exposure to house
building. Scattered talk of a
bid by BTR also provided sup-
port, though the speculation
received short shrift from most
traders. It rose 6 to 217p.

Speculation that Warburgs
and Goldman Sachs had
entered the market to buy Jag-
uar shares on the behalf of
Ford Motor, which has said St

wants a stake in the British
luxury car maker, was one of
the factors that sent Jaguar
shares motoring ahead.
Market makers also

suggested bargin hunters in
the market had helped push up
the stock price as they sought
to acquire shares at prices
cheaper than a week ago.
Jaguar shares rose to dose

at 663p, a gain on the toy of 28.

Mr Steve Reitman, analyst at
UBS Phillips ft Drew said: “I

expect Jaguar to announce on
Friday, or Monday at the latest

that Ford has acquired up to 5
per cent of Jaguar shares.”
But Speculation that Ford is

in talks with Saab-Scania, the
Swedish car, truck and aero-

space conglomerate, about
acquiring its car division
remained, as did the view that
there might yet be a bid battle

been appointed director

general of the Association of
British Mining Equipment
Companies (ABMEC).

Mr Gary FitzGerald has
been appointed a director of

THE NEW THROGMORTON
TRUST (1983).

Mr J. Damian Klssane has

joined MITSUBISHI FINANCE
INTERNATIONAL as a senior
manager for structured
finance, and Mr Andrew
rriapman and Mr Graham
Dudlyke become managers
in the risk management and
technical products area.

remaining below the minimum
for a healthy market.

Attitudes among equity ana-

lysts remained generally bear-

ish with several technical
strategists pointing out that
the Footsie Index has now bro-

ken town through its 90 day
moving average on the perfor-

mance charts. This is seen as a
significantly adverse develop-
ment, and it casts a shadow
even over relatively optimistic
predictions that the market
will manage a brief rally before
resuming its downward path.
"As pessimism on the UK

economy increases, FTSE is

likely to undershoot the 2,200

level," warned Mr Bob Semple
at County NatWesL

between Ford and General
Motors, which is in friendly
discussions with Jaguar about
taking a 30 per rant stake in

the company. An analyst said:

“No one will know what is on
the other side of the fence
untill General Motors declares
its hand.”
Dagenham Motors edged

upwards on talk that the com-
pany’s directors had bought
shares. The price has fallen
almost 35 in the last month but
yesterday recovered 5 to 83p.
Vague bid talk helped GKN

shares dose 10 higher at 394p.
Hawker Siddeley climbed 7 to
close at 640p on the belief that
the stock had previously been
pushed too far down.
Market reflection that Brit-

ish Aerospace plans to mount
a joint bid with Thomson-CSF,
the French group, for Ferranti,

the troubled defence electron-

ics group, may not be such a
had thing after all pushed
shares up to close at 589p, a
gate of 7 on the day.

Shares in Rolls-Royce, rose 3
to dose at 176% while Siebe,
also rose and dosed at 510p, up
12 cm the day.

Reflecting on the strength of
some shares in an otherwise
thin engineering market, Mr
Martin Ruscoe, analyst at Citi-

corp Scrimgeour Vickers said:

“I believe the market is -just

having a shuffling round of the
relatives to reflect the strength
of those companies operating
internationally, which fell

indiscriminately with the rest

of the market recently." Vague
bid talk assisted GEN’S recov-

ery with the market. The
shares dosed 10 up at 394p.
LWT’s revelation of the

details of its proposed self-re-

structuring excited trade in the
shares. They touched 227p
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TRADING VOLUME IN MAJOR STOCKS
The tallowing h based on trading volume tar most Alpha securities dealt through the SEAQ system yesterday until 5 pm.
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before giving ground to dose
22 better at 223p.

Ms Bronwen Maddox, ana-
lyst at Kleinwort Benson, said
that LWT had made the deal
less attractive to shareholders
than had been hoped because
of high interest rates and diffi-

culties with advertising reve-

nue. The sweetener was that
LWT now included the possi-

bility of increasing the divi-

dend. Ms Maddox reiterated
her buy recommendation.
News that the Saatchi

brothers were stepping down
as joint chief executives of
Saatchi ft Saatchi sent the
share price swinging once
more. The new chief executive
is Mr Robert Louis Dreyfus, a

Frenchman. The shares even-
tually settled 3 lower on the
day at 344p. One dealer
described the management
change as “cosmetic.*

1

Other agencies bounced with
the rest of the market, espe-
cially those whose falls since
the interest rates rise last week
had been strap. WGRS recov-
ered 25 to 304p while WPP
ended 13 better on the day at
679p.

Land Securities gained
strongly after a positive note
from analysts at Warburg. It

closed up 5 at 522p. Dealers
said Land's low gearing bad
also continued to attract inter-

est
Sun Life were again out-

standing in the insurance sec-

tor with speculation that UAP,
the French insurance group,
may be about to move in and
increase its stake in Sun Life

from the current 22.4 per cent,

boosting Sun shares 20 to
U43p.

Pearl, under seige from Aus-
tralian Mutual Privident, wob-
bled early in the session, slip-

ping to 633p, before steadying
to close a fraction ahead at
63Sp.

Other market statistics,

including FT-Actuaries
Share Index and London
Traded Options, Page 25

SUCCESS IN THE

Investment has flowed into Grangemouth,

one of the UX's principal petro-chemicd

complexes, since the early 1920's.

And successful investmentcontinues today
notonly by BJ? and LCJ. butby major

forekjn-owned companies such os Borg-

Wamet Rohm & Haas and Eni-Chem.

They take fuH advantage ofthe oil, /

gas and natural chemical by-products /
present atGrangemouth. And they /:

benefitfrom the area's approved /•••.

framework ofenvironmental and / .:#

planning controls. / &
But ntoonlythe petm-chenncal

. industry is successful in Central /

Region. /'

Engineering, electronics. _ . / :-r *:

&naw^glas5andcerafrics,~ •v ' S , J-
evidenced bythe presence of /

1

KiKthAImn Uhnn 7 ;
•

United Glass, all thrive and prosper in the

area.

They benefitfrom bwig right at the heart

ofCentra] Scotland with motorways, main

line railwaysand three international

airports dose at hand.

A pool of highly skilledand productive

lahour is on theirdoorstep and six of

Scotland's eight universities are a mere

hour's drive away.

l A range of factories and fvSy

a serviced sites is avaflable ataU

^ times allowing planned company
growth.

Andtheybenefitfromawide

range of financial incenKvQsfor

job creation and project

investment.

WmBL Tofind outhowyoor
company could bonofftH from a move to Central.

5B6A Region dipthecoupon
todayor call direct. •
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FT UNIT TRUST INFORMATION SERVICE Current Unit Trust Prices are available on FT Cityline. To obtain your free
Unit Trust Code Booklet ring the FT Cityline help desk on 01-925-2128

. UCw.
ffin * if YieldMK . Erl

Wiwtiey UottTs* ftfagmt LM (1«W)F
13Ch*totif Sq. EdiWsreh 031-2251581B1!® iLE g-I
CwEUIncriCaUS^ M55 5375- 57.'18 KOtajS

anno.1ju 2.tuz1 oacnis
PmnSarr ....Sk 28 70 20.70 3053H5J8IOJO
Wellington Fund Maps Ltd 0200)F
:imhnMiS,Sl

. 01-407 4404Wwftnuwjww .5^134* 136JW 145*1-0 5[4.90
WtUnguafaMW. 5vizZ7.4 Z24 fata Z44jkiA [115
Wean Asset Mamganait 033fl)F

WhittiHfidale Unit Tst Mgmi Ltd

6241

i

Start DtdtoW --.lij|ai_20 82 70‘ «223|
OS Eo«tM»F M.BS7M *714 *704 1

WfJlbrc FiooneUH Serrices Ltd (OfQSJF
PO 3o* 515 AiHUn Fiun. Laden EQ 01-5887511
Asu Frtan Wadde- 51 .98! 200 1 213si b#
Wlmfcar Trust Magr» Ltd U20Q)F
83 KlnSWp.AMltoa WC2B 65D 0
ConrtJ* d. Equity _S|bi 67 MSO b&>«‘

V7B.49 78.76 Ki 73

& one + «r vicU BM
Price

Mill YMd
Pin* - Gross

lidMa

arasnB?HfcJWfc
E5 + * ££ lid

W Fnlnt FdSaiUl
FfadtmAcem
Gta MoseyFdAccW....
Highbum rdtoM__
U«i«tenFdAaS_r
4>*p«iFdU)..^ . _
UXSoHliIaiFdtefO!.
CmpiuKctiv
Gtatul Metro

Srfcn
KSlHttd
ProDFdteCU)

;

MiliemtuflL .7
MuKipleim Aecii!....

Eibwhii: - .5
F*r£ttUf* S,
Growth tat..!—*... S
Growth See 5,

kKSMlM.J-
taooatetec S|
AunlrBw A

62.48pB^SSrai?

srs.g-id
Small* Cot 5(51.36 S1JW 54.74,
NthAmerican—- .5171.08 71*3 76.02
imanwBWml 5l51*b 51 3b 5SJ.«I

Wright SeKgman Fund Mngts Ltd (1700IF
11 GlomfltM St, UfldM EC2M 7AY OJ-5860592
Ml Grown .*5l«LS7 US53 125*71 63?
UK Growth SI91.S9 91*3 96*6 ." J330
UK Income »I<M 93 94.93 99 921. Ben

Weekly tea ling day Tuesday

The Yorhsblra Unit Tst Mngra Ltd (11001F
WMOKjn* P*. Fen* fidoe. HuddenTlefd 0*64 wpann
BrWntoig .55,(33 08 SEW M.Xl-C&h fn
fUWKErtrtalS-- Si, 5*54 5ft 34rt6!7bU)Mfi 03
VHTUlali-tHiaG Jl,ls857 SB57U 62ilRl3loJZ

EnroFC Acctu J374.7 3W.4,
712.4 7498,
44041 ' 46341
149.2 157.0
l»-l 150.5
676.0 711.5
440.6 463*
117.1 1235
1336 142.7
119 4 123 6
146.2 153.8,
U75 123.6
,2743 29X8
a» 9 217a,
6235 655.9

Fixed lnt.Acc.Czl

Gt Uoorj Pn ArriJ
HMilnunsL
High laianw Fd Acdu ...

Inti Man Fdu)
Jap Poo Fd Atxu)
OKStullrCuiFdAccU-
woplo Metro..........
Global Metro
Smote Mcue
UP Metro.
BAmPnFdAcsU)
Par Basin FOAcctx).. ..

Prooritytx)
Mick: In Pent Accu)-. 1491J 1569 7

Prof. Pm Fa |97B 102.91
YBA Strategy 129.1 134a
YRA-PertormiiK# [109 B U5 5
VmigtMn Dollar (SO ..1 1435 1508

1

Allied Dunbar townee Pie

OTHER UK UNIT TRUSTS
BBillie Gffford & Co Ltd
W | E»w Oct 4 _j5fa04 58191 ... ,| o*7
Cent. M. of Fte. of Church of Eugtondtl
2 FmrStreH. London EC2Y 5A3

, 01-5881815
lr. 1 uirt Sow 30.. .. sans I

Ft*MSecSajCJa,.../ 138.15 ( _ " hois
0a»yiSa*.30 . ...I 10000 I oSAi
Chartaeo/Cbaristernt (10Q0)F

aseafflMa'wws??
sssssifcasK ssS i* »
C'sh«A(e0etU._ll7L2 177Tall -650 1 179
Charities: Official Invest Fundtt

01-5881815

A1IW Dunbar Clr. Swlnjkm SMI 1EL
Fiaed inf. Deo. Arc

_ ~
EoBitrAcc. ...

PrapertjrArc.
Far East Arc ...Emma Arc.

.

ManagedAce.
Minted Cap
D'tKbWHsftx _.
Gill Edged Ac?.
American

issss^r^
AaunSW 30. _.i 1750 42
EefiBttn^l Food Mngn PtC

sssaAj
i

ESSSfea-

American Prepcrr ...

P«F i Deo Cao.

RW«*:r-:
P«L Proo. Act
Mi Mao Gap.
Pen. Man Ace .

Fen.GmEdn.GM.
Pew.GlltE*.4a.
Pen. Ed. Cos

159.5 163.9
14X2 ISO.

6

157.6 161.9
566 2 581

B

3882 . 398.9

4&5 L.2S

3.4 1.91
3 013

+Z63 0J8
LL8 0.09

Ml E4.Acc_. ...
Pm. Am. Eq Can.
Pen An. EnAcc.Pm Far East Cw...
Pen.FarEa9LAcc._
Pen EuroCm.
Pen. Ewo. Asc _J
Pm Ba.Acc
Pen 83. Cap.. —

.

Pen. djlfTao.
Pen. OAF Cap
Pen. Mortgage Cap....
Pm. MutgagaAcc

267 7
886.1
513 0
225JQ
260
6969
593.2
baxs
3109
504.2
232.0
1521
295.9
5129
6036

2019
9318
5422
236.4
Z7.4
733b
4139
614J3
3275
550.8
244.3,
lb0.2
31L5
539.9
635.4

,1155.4 12165
847JJ SNUB
1620.7 17069
1310.9 327

J

487 0 512-7
,1389 7 1462.9
2015.0 2121.1
174 2 183.4
2128
269 4

3B
1

35.9
564.1
,334.7
3942
2625
1513
1846

Cap. 1 292.

Fidelity Investment Serrices Ltd
MngdPtm plate. ,~1321 136jT -030 1 0.87
Hohert RemiBg Asset Mngrat Ltd
Am Exam OA 3 E465 96 472.79) —CpEimplM] 030 74 133.48*

J»0 ErriapeOci 3 tW2.1V TOh.eo
Paoflc EcnRKfctX. 005.01 10755
bated EacmgtOa 12— . CU634 U4 2B
SaaHaadEulldMnU 101955 127-23

Foreign & Colonial' Pens Mngt Ltd

AAgto-NIpSOF C5si9_...12368.7 2489.0 *122.91 0.77
CbrSm>kK(U9 UX8 122.0 1.71
Euieeean AicOct.4 iLil-J 1279 *3xi L71
MerfhAmriUPOet 9.. |61D3 63X7 *370 146
SoatbEattAsla0cl9-j324J ' 340.4 H62l 1.99

Funds in Coart*
CJBHalSmtMS [509.4 514.4

[
XOl

GnmSeptPa ... 204.4 207 4 -....1 6 89
KriA View Sent 20 1309.7 310 5ul I 553

Mnnctitfu mania teer Cam cmcral

Hndataa Unit .

PtnumMngd 1S1JS

Pm Eqo Aoc
. . -

Pen Am Ea Can.
;

PenAm Eo Act...
Pea Far Eaal Cib
Pm Far East Act---..- 1

Pm Euro Cap.
Pm Euro Act.

PenEqu
Pm Eon flee

PmAm Eq Can
Pwi AmEn Act.
Pm Far East Cap.
Pm Far Can Acc
Pen Euro Cap-
Pen Ewo Act.

31.1
3&8
409
3b 7
38.7
42.5
445

285
301
365
38A
36J
38 0
36.8
388

224.1
2S3 6
3465
34.4
37 .H
5924
351-5
3942
2625
159.1
194.4

3L2
328
40.9
43.1
38.7
408:
445
472

30J
31.7
385
*05
381
40.1
388
40.9

*02

H15
-3.8

-L2
-09
-0.2

^lJ
-0J
-1.4

-Lb
*0.7

H>.2
>28:

-0.3
-7B1

-23
*06
*02
*OJ
-0.7
-8.2
-64
—15
-03
-1.4
-25
-0.4,
4L6I
-i8,
*1.7,
-7.9:

-0.7|
-10
-0 7
-0.71

-0.1
-5.1
-2.9
-60
-IJ
-28
•U
-05

*02
-81
HU
-3.2
-58
-18
-15
-65
-ea
-Ll
-15
-4.0
-4.9
*0.1
*0.1
*05
*0.1
*0.2
*0.1
*0.1
*05

-01
-0.2
-05
-05
-05
-05
-03

-05
-05
*04
*04
*0.2
*05
-0 3
-05

CHitore British National
Ron H K«alh

Jrepmj.

T«BnolMJ
American ......
Orient.

Eurmcan _
Flaw bu*8L
Dews It

, . _

Enwn,s*rt»2. ...

h«"Mt>wulS*rie2.

toaw.teBtan |1<2_1

ProPMfy Pom Actum „
Mtr Pens Cn
.iFoanwAwm...

Mssr-ESi,
mSSSS^zt.
HJ PemCas
Flart l"t Pets Accent..,
Flirt Im.P«isCjb__.
Anglian Fund.
CckbrUIn, Fund

, I In, Tit Fdmaa Reward Bend..

-

GuaraelemCaUiFd.....
Glahal Gamnb Fd._.J
SmctalSte Fd . ..

UK Blue ChlpFd
FarEautm

& Slme Pe» Fd..,
Rhk & Reward Pm, Fd._
Mwtoj rnoita Fd...

WnrSuatMj PcmFd...
PrMBUr Pern r d

257.5
296.2
274 2
1550
109.7
125.0
112.0
103 6
175.0
1445
256.7
275 9
2968
354 J
139.1

2904

CnsaderSmerame Pic
0444414111 Rri*n 1. Surrey RH23BL

VraMPerfatBidce. . 11L4
Periflrniantf Phd .. .. 106.0
With Profit Perform... 1225
UKOpdortnnny 1378
EorgpftHi OpgwunHir. m.0
NthAmerican Ore. 113.9
Far Eastern Opp 1335
0««eas.. . U55
G-thPmSwllAuoBJ.. 21b 6
GwUPiPSB-2 1675
Fired hums 112,4
Can_. 3lWJ
FnUsdFi

- Cadi

2306
_ 367 9
£™P?yPensCas. 242.9
Bpittg PtnvmsAcmrv.

. 4922
323 6
2269
1638
419.4
275.7
218.2
1435
1066
91.0

City of Edinburgh Life tournee
2 Ejre Street Hill LaoipaECIRSAE . OH-2754488. _ K? bb.0

183 4
1305
1295
96 6
1249
52.9
1548
2015
18X2
1534
1385

City of Wesfmtnsfer Assurance (cl
POBm 469. 500 Aecowi BML Mihm Kqnes MK9 2MU
Currmt Sarin

2009
2728
521.6 5991 -35
39L9 412.6 -59
1625 1715 -1.7
4055 426.9 -05
182. 1 1917 *0.7
245.9 2SB.9 -0.2
5515 560.6 -X6
437 4 4oD3 -BS
1718 180.9 -15
144 1 1517 -25
155 1 1635 -14
1834 1935 -25
1732 182.4 -15
162.1 170 7 -15
221 B 2335 -23
205.9 216 8 -LB
196 3 206.7 -1.9
1475 1555 -L3
18X7 193.4 -15

Far _
fixed
•Tiled

Nth Amenta*

Seem
UK.
WithPnNrt.
taeraard Pen Jell51..

Devonshire Life
79EUs»ob5l.W1R
Managed. ]

Wuig GtdwiIl
UK Equity.
U? Snuli CamuOa...

FaTSsteni—.JiHiil

1065
134.2
135 7
102.5
1129
1385
125.8
102.2
1075
1093
411.75 419.Bb

117.9
1143'
129.7
1458
136A
1205
1415
1222
227.9
177 0
11B.9
120.9

111.9
1415
1428
107 9
1188
1458
132.4
107 6
1132
1150

1 .I8

„ - - —

1

Fund I

UUbagHFuud I

Earner Fund
Fleed Imerca Fund..- I

Far EM Fund
HorUi American FiaxL
Haml Reairta Fuud_.
rtwsta Mauigad Fad-

,

PemlaiEqtuty Fund....

Pmsbm Fixed let.
Femitws European
PiwiumhiU
fas Adwuunm Mql ...

Fmuoat Balanced Mgo. -

PBoQwsenBUreMgd...
AdemurtM Mowd Feu.
Balanced Mngd Fd. . ..

QmenaUwHmd Fd_..
European Fund
International Find... .. _

Fur«te price*pleas

Hth
ruM Interest —
MdHUiWdSUl*
Money
Pen Managed.
Pen World Growths ..

Pen UKEoaby
Pm UKSatdl Col.
Pen Ewnmcan.
Pm Far Exorm
Ren Min American
Pen Fired Inured
Pen IndK Laid Sues—

.

Pen Money

Eagle Star Insurance Co Ltd
Bath Rod. Cheltenham GL53 7LQ
Seam Fund 125.7
Bhe Chip Fuad 1645
Periorauacu Fuad 195 b
Advenatrats Fund I860
Ptaaorn Scene 126.6
Penslms B*oe Chip. 134.9
PtteUom Peritamaacd. 1313
Parvam AdiemareuL- 1294

5fS
1669
147.9
1861

!17X6
1423
316.4
124 1
132.6
1405
119.7
215.9
I960
273.7
234.7
136.7
4443
122.7
1525
1485
1375

1758
1S5.B
196.0
M4.9,
149.9
U35
1307
1397
148.1
1261
2275
1643
TBS 2
247.2
144.0
46B8
129.2
1U4
1560
144.9

132.4
17280
2059
1958|
1535
1420
1383
136J
1384

*01
*05
—L73
-0.90,

Peouas WK* Profit*. I

Eagle Star In*ur./Midland Aswr.

-1.40
-08

Z Eaglt/MM. U»M..

Ecgnmii lt IiaurMice Cwnsaw Ltd
e.MQoiPE- London Rd, SHUngboume.

r 0908690888

Clerical MecDcal/Fidellty JMenationaf
Marrau Plabt, Bristol 8S20JH 0272290566

Lazard Brothers & Col Ltd
Praperty 5a4 7: _T£3300.0 3500.0
IccuUiPfpact 1 I £24200 14000

Lazard loveston Ltd tt
»fi

1143105 4597.6
1308.9 5195

-0861 286

45
68

Ambassador Life Asset- Co Ltd
M HoMenlnra Rd. BawnemnnUi
Equity Food Are ZTllbBJ 17781

American Life Insurance Co UK
2-8 Altyw Road, CrogdM CR9 2LA
LWi Fu*hIHu—ladgu |MWO
Premier MaaagedUl—.AgnM-Mto—
UKEqol
DriKMrtl
Prapertytd.. .

AaKricanCil.

.

5S
SouUfp-ipc«9
Eurasian 0cu9 :

Amende Oca 9
FvEMmOdL „
AunralfedOriO

.

Rioingt lent 13... .
.

HortAoutxia Sun 30
Norik We9.Sipt30. ..
East Cam Sept 15 ...

W Midland* Slid 30

£3835
£781.7 796.4
£1665 169.9
£218.7 2355
£1885 201.9

SI96 291 2
1 4 96.4

CSB8 2202
Local Authorities Mutual Invest. TtL'
2 Fan SOVL London EPY5A0 . 015881815

20
1.5
1.7
0.7
25
08
L4
0.7
12
-13

FarEasumOl
HWmatleoaKi>„
Fixed IntouMl) ....

Eunnxaitz)
Peerim FmdtUemuMMte Brfw

> Managedtcl...

W.--F z=h&
Fe£MSmSe(s30...l 9900 I 11091‘ ‘ ‘ «*! “

ill

7AiaUaUe cnly to Local AotturitleS

MAG Securities, Ltd . . w
Owltonl .199 7 99.7 -03(1X42
(AcamUaMP. ... _ 4590 459 oj -LIU 1.42
6AAOFOaa_.....-_J- 4>7l 1831
MIM Ltd
ExmuitFiarit - -

l.tlMoqdP'rclia^J 13130 1415.01 1 -
Mngd PecitAcd Ib74 71.8 1 — ..1 080
Morgan Grenfcff tar Mngnit Ltd
Exempt Fanii

*

UKEmriyOalO— £12366 1273)
UKSwuHCoOalO... E6550B 68753
FI*M Inured OcUO.. £10112 18195
USSrrill CoOct 10.... 149.60 155.00
ManagrtOalO 107.17 112 70
Murray Johnstone UT Mnpnt

176.7 1B68
Alpha MaragMUL 126.8 1335
HICA ISanaedCU 1035 1ML5
UK Eourtno,_ 139 8 147.2
DOMrib) 1255 132.2
PldpertpUl.. 1B63 196.2
AmericaauL., 09.7 1155
FarEjeleniUl.,. 49.7 157.6
mtcrnaUnuMd 128.4 135.2
Fixed brtorBUt). 1027 10BJ
EurapuMiCx) 1234 1300
CteGuvantMU*..,... 10B8 11X7

labial Unit priem mailable

m

1515 159.7,
i an » int A
100.6 1068
1275 1345
1155 121.7
1598 168-2
1085 113.8
1375 144.6
126.9 13X6,
95.7 1008
115-9 1220

002^^92345

01-6806000

-L2
*0.2
*05
-45
*08
-08
-0.4,

*0.2
-0.9

-AO
-0.1
-12
*05

14.9'

*0.3

3!
*0.2
-L3

RBby
SmffltefMixed
Emerald ....

Eqrity

GmSTFlxm'lBUrtai'.'
Indexed Secarltles

,

Cash .. J
North AaKraaiL-
FarEasL
MnMmil. -
Special Situation
Mumiueui bieome..
Amen can Income
Eurapraa.
Soota ErilMU FiauL .
Jam Fluid
Hwneteesar W-P
HoaehmaarlN-PSeK...
Flndhie SeUranmd Ptm
Mixed ..

Emtty

Grit& Alliedjnm>£"!
IMeied Lhmed
Crab
Nonh American
Far East.

MemaiKnul
Special SftuaUom....
buopeu
Eumtfiulmlmmtn

1252
195.9
1015
2128
202.5
132.7
117.7
132-6
1492
231 8
lofc4
2273
201.4
147.3
230.7
189.4
160.7
207.4
107.4

203.4
2146
18X4
1485
12X6
157.0
1745
284.1
2000
331.9
2998

1318
2063
107 0
224.1
2132
139.7
123.9m
244 0
175.7
2395
2125
15X1
242.9
199.4
1692
U3J
U3.1

214{
2259
1931
1565

m 7
2993
210.6
349.4
3156

-08
-05

*iTri
*02
-02
-02

3Q
-45
-13.
*07
-0.3
—L.7
-L7
-0.9
-3.4
*03
*02

-05

+02
—L7
-56
-1.7
-L4
-1.9

Maramd.. ..J U7.1 ' 1235
Fuedmens. 100.7 106.1
Equity .

122-4 ITU

9

Dnnm Equity 10b5 1172
MDMy..._ 109.6 115.4
Fog Managed 1219 1284
Pan* Fi ad intern, 109 b 1153
Pm, Equity 1275 134 0
Pem Ormex* Equity.... 109.4 1152
PemManry...- -1 12D.0 126.4

Evitable Life Assurance Society
WiltoeSL Aytetany BuriaHP21 7qWv
F^tosni"" 3293 MB
FdMUwTKs. 219.0 230 5
Gill& Fixed let 116.1 1435
Hidh income. 2365 249 0
1/pjdGnMlb 160 4 168.8
Uauged 1822 191 7
•tae^ 129.1 135.9
Bonn American la4B 1735
Pelican 209.7 220.7
Praam. , 177.8 1072
Special Sltx .. .. ..218 0 2295
School Fee6Uuawd.il 215. 7 2272
Pnrkloa Fund*
Ebiapsn 1163
Far Eastern.. 3995
Fd id In.. Tai. 749.7
GiH&Ftedlat 141 b
High Income. 2315
international Growth .. 1735
Managed 215 7
Mow, - 1542

122.4
4205
262.8
149 fll

29X9.
1825
227 1

162.2
1866
249.0
2103
262-7

fate dh October L Unit dealings on Werbtesd,

Mixed Fd.._
Fixed InL Fd ..

274*
187*

289!
1975

-1C
-0.1

UK Equity Fd 36L0

Overseas Fd..
tadex UntedFd
Suck Ex. Fd
North Am Fd.

2392
136!
223.0
1825

25LB
1434
2348
192 0

+60
-1!
-2!

+10 2
+9.0
-95
12.7

Sptcul Sxs Fd
Eurpo. Fd.. .

327.9
3038

345!
319*

Initial DriM* mailable oo raeoesl

For other prim triephOM 0Z72 290566

Clerical Medical Inraiments Group
- Barrow Pain Brow* BS2 QJH

- WHh-ProGu UMgi .
J1189

WUh-Proftti (SogteL.

!
288
L75

f
aro tUCta ii-— 1

.adWEbW-ECiAL

tiEgXSS&SF^

UKEateExOel

NCPwStr^-:.'.T.*^fl4i 2328T” -

Dd Actum. 936 990rt| ..
P9FM IntExptOa 12- 1702 1811,
POFMOKHHeiOnS- 1119 llSIhd 1

,

Poflcmm 113*0 U59.Mj
PDFM meal -
PDFM Bond ExCt'.Z -
P DF Mind Ltd Exot— -
PDFM Omen I0t«..- 96.81 99.1‘

J. Rnttsctiiid^FmM Managers Ltd
Iml Earn*. 1144 a 147 41 1 281

• 6X7|

htsl

*xol

19tl I 75

Am teuiatt He

S2£^.!^
Barclays Life Assur. Co Ltd
2SJ Romford Road, LmylooJE7
Bardayboud.
ManagedAcoam.
Equrty Amam
Property Arcnm
latmoaUwalAcconu-
Gilt-edgedActum
Mora* Atom.
American Anamc.
Aaonrila Actum -

SS5SSS:
'*ASa!S.i-
'Spec 50s Fd Aocara.—

•

,

MniwriAl Toe Accuoi—
SraaUarCtfsAsom.
tmmHid '

—

-15
-3 8

SiH^nj Aeew.^^ J
GlJt-edged Pit Acconu
Mgne>mAccum
Property PosAccm
-500“Pm

Siew art Ivory & Cu Ltd
Salau PPP Sept 14 ...12735 20751

. Clmcd u «w turinc*

Thsrntiu Unit Managers 1^1
" _TlOL74 10787,

‘--4.4,

-9.7

‘31
-12

1105
U90
U« 1

201.7
107.4m
1275
1529
120 4
1195

-08
-0.4
-0.9
-05,
-05
~i2
-1.1
-2.6
-2.4
-46
-1 4

KaagedEmus Sal
i/uxamUmul JOT. 74 107.87

.1 0.00

1 38S
1 389

hdm Linked
Can
Special Situations.
lUcnuLionQL
Gilt A Fixed hd

^Sf
554

? KSS.V--

_

-2.4 1 - ExrOPftW
S.0l - HanbAntnan .

South East Amo __—

.

CterkAl Medical Managed Funds Ltd
15St JjBMS^Sq, LoadfaSWlY 4LQ , 01-93(15474

sS i ?r

ju |TO SL...
,157.9 158 7|
I2XL3.

. 25631

1251
1252
16*8
1190
1228
1315
1502
1054
1407
147.9
183.9
202 9.

<273-292566

*02
*01
-05

Hueth Amenmx. 1177 3
Per can. 12366
Pronin 11498
Scttia' Sir. JZJ249A
Equity & Law
Amentum Road. High WyamAe
Reserra ,.T_ 9X6 103.7
SalAnadlMIxadi— 4718 99X6
OCMrtnntty 122-1 1283>
UKEqaiPCS. 604 8 636 6
Higher income. 626 0 65B9
SihAmena... 292.0 3075
FarEiSL 44e5 4718
Empe. .... 3125 3209
mernationat 393 2 413 8
Pnperty *47 7 4715
r,ed Intense.. 274 1 2885
lode, LniuJ Sea. 126.7 1335
Gs: Deposit. .. 2125 222.4
PemRes+neUi 103 0 1084
Per* Balanced U) 52®J 55X9
Per* Opjnriairtty id . 132.4 139 3
P*i*s Eauitj (i) 7872 8285
Pe=*H!g|ii’tocu) 1862 1959
Per* h America >a> 1265 132.9
Pecs Far East tz> 2565 269.9
PmEmoaeuJ 1782 187.4
Peas a rerseu (d..__... 6618 696.6
fan Prapertytd 4155 4375
Pen ril'd llh id 327 4 544 6
Pmtte-lfUSecId— 160 9 1695
PrrsCashU4- 276 8 2915
Pens DAF Series 3d.._ 1582 1665
Pen DAF Series ltd..J 30b 8 522.9

FindMerest
UK Equity—

• Property, T—
OMisrai.. ;

. ladtaiU«M-
" SWK Enhangei..-'- ... ^ _

Pmason OttabeeUOub i^tlicqsig: teds- .

Cstaaid Mutual Grain
aqiiMWWHiH. Uoma EC4P 4BP 01-2489861

*03
-3.7

-i*8
-38
*08
-02
*22
*2.7
*06

S2
*08
*0.4
*08

FS Assurance Limited^£ Ĵ|_
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1333 1405
105.9 111 5
115.6 121.7,
162JL 170 6
130! 136.9

-formerly Imperial Ui
Pm Mn Fd Series 1....

fas MnFiii5en»2/3
Pm Property Fd. . ._
Pens Gill-Edged Fd.
Pm tad- Link Fd
PensMont MkiFd
PernUK EatbyFd...
Pens Inti Fd.

l F4.. 1120.7 13551 -031 -

3233
2105
155.1
138.4
1453
3043
378*

t
3424
22! 6
1633
145 7
152.9
3203
397.9

-furineriy Trident Ufe
67!9
6285
3995
370 7
579.7
m.r
2005
2065
268*

Pens EquityArc-“ fanMnga
” PensGib Edged“ Po»Dep.-_" Pm Pry
” Serfs Bond raid.
“ Woolwich Fuad” Henderson fart.

|~ Perpetual Peas. .1

- Legal & General (Unit Assur) Ltd

379.5
352.2
550.7
1698
1405
196 2
2554

3i

an

-03

-fl!

-a
-12

Z Mom rtiora Road. H
Brithh Opot Accum
BfdgSor LM Accum....
Cash Axzum
EquityAccum
European Accum
Far Eastern Accum
Fixed Aram!

Index-tjnkrd Accum...
ImenuiiaialAain ..

Managed A

.
BN51SE

1137
1342
206 5
6448
1605
272.2
376 8
1341
437.6
5291
172!
3283
112.7

Nth Airarirao Accum ..

Property Acenm
W wide Oppt Accum

,

Prices fur Initial UnitsTel*273724588

119.7
1413
217.4
7314
169*
286 6
396.7
1413
4607
557.0
181.2
345.6
118 7

Ml 4
+0!

4S'i

-0.4

*02

it
-05

Mefcbant Investors Assurance Ca Ltd
Part cf the Ml Group
Lm House. 233 High Croydon
Ml Property 520.
Ml Praoritf Pros. 742.
Ml UK Equity 211.
Ml UK Equity Pm. 972.
Ml Gllttedte Fund... 322.
MIGUt-EdgMFdPms.^ 619.
Ml kiccmte. 46.4
MltacomePm 463
Ml tauten Fund zm.
Ml ImerestFd Pm 467 J

Ml UK Find 345.
Ml UK Pm . - 666.
UttaUEouMj 348.
Ml imi Equity Pm..... 645.
MIMeraaUMalfiod.... 372.
Ml tail Fd Pen 554.
N k* Antra tab Fna 152.
IflktX Act Ecahr Pro... 174 1

Mi Far East EowbFrid 339 1

M Far EaaEouby Pent .
480.

MICunrnyFwM. ... 1861
Ml Cuneno Fa Fens _. 242.1

Ml index Linked 157.
Ml Managed Fund 56!
Ml Managed Pern. 573
MILoran&LOran 225.
Ml Mbon Mngd Fnd.l 194.,

TnntttlW Lift Furris

Ml BaringFd
MIBarAmmunGwth...
Mr Bar Am SmflrCbs...

Ml Bar Japan Growth
Ml Bar Jpn Sunrise.....

Ml Bar Eastern _...
Ml Bar UK Growth.
Ml Bar UK Sfflllr Col.

01-6869171

0273724588 Ml BarEgaaylxum.. ..

Legal & General (Unit Pensions) Ltd
KtatiMoad House. Kingswaod, Tadworth. Surrey

0737 370370 Ml From European '.

....! - Ml FramAmwT rod .

Ml Bw Etudonaa Gwth. .

.

Ml Bar Camera 61ra._
MIFIdAmfrtaae
Ml Fid Japan
Ml FM European.
Ml Fid UK ..

Ml FM Pacific,

Ml FWelhy Fund
Ml Fid tall Income ..

Ml Fid ter Sore Sits

Ml FanAnmInGet F(

—

Ml From Caurtal
MIFnakouwAGronX-
Ml From Inti Growth..
UIFramJaoan&Gen._

BSEST&c:
Ex. Bldg Sac. Udtd_...
Do. Accum. . . .

01-4040393 Exempt Cash IML
Do Accum . ..

Ecenul Eqtf. tab..
. _

Do Accum
ExenotcurolnlL.. .

.

Do Actum
Exempt FarEau^tkat_
Da actum
Exempt Fite tab.. _ _

Do. Occam.
Ex ladniuk GUl.._.
Do Accum .....
ExempthsU . Initial.—

,

Do Accum __ 1

h0 ;5! ExemutR.Amw. BtL.
-63

UK Eqally
Fixed IrnxTTSL.........

Soecial Sos.
h American.
Far EasL
Managed..
Prime to....... . ...

Deposit. ... —
Eunpvxa PeuUw Fund.

3753
297.4
19J4

332.9
2iB*
308*
1*22.
346*
313.9
207*
1936
273*

-6.8
-1

1

2.4
SJb
-35

-6!

Do Accum
Eirmp* Prop. tail.

.

Do Accum. .........
5p. Depoul Mil
Do Acorn.
twin Foxaiwt
Do tou* ..

—

Agyeorie Growl tt lit .

Do Aero ut. _

-1*
+0.9
-04
-3.0

19!0

Wd
401.6
176!
Z3L0
452
103!
135!
1383 .

Prices far Series 2 Pensions.
Fur olhor prices Tel. 0737 370370

Liberty Ufe Assurance Co Ltd
Station Rd. Km Barnet,

Ml From Financial ..

Ml Frara Extra tat. .. 1

Ml FramSmllrGM..—

J

MtGarAronltaa. __T
UiGarEuroraan L

Ml Gar Far Excarn I

- Ml Gar Special sits . I- MI Gar S-nailer Co s
- MIGarAuunUan.

. .

- MlGar Gold Sham .

- rw Gar I«5el Dtps. ..

. Ml Car W wnfrElC .

: B&SgnS;.
- Ml Gar Hedged Aiwr
- MIGarPrac Inroim
- Ml Gar Extra Income

,- Ml Gar Pie* Shrae
- Ml Car High income ..

- Ml Gar Int Flint IK
- Ml Gar From wr Mils
- Ml Gri Qnmoikii Sb
- Mi GxrGIsa luc&Gu

—

- Mr Gar lucerne ....

Capital uu Its prices analUbie on request

Hill Samnel Life Assur. Ltd
NLA Tuner. Addiscomhe Rd. Crojdou
SauuntyriM
DrniUiFund ...
Irlrrmlmul FOOCL..
Dollar Fund
Capital Fund—
Income Fund
Property Senes A.

,

Property(Huts
Financial Fund
Managed Send A. —
Managed Scms C.

—

Managed Units—
High ToUr end.
Money Series A
Meaty Units.
Equuyfnnd—
Fixed Inti Fond
Indexed Sec Fd
European Fund-
Natural Dsns. Fd
Far East Fund —
Smaller Gas..
Suec. Sits Find
MxogdL Crocy. Fund ...

Japan Tech
GMol Bend Fund
USSmalterGo's.

SxISccA. ...

Mauged
Eouitt —..

—

Blur Chip — ..

-32l - Special 5l is
Interaatxmal ...

European Fuad
Ameriem- _

.

Ol-f^OSS property
Flied Yield.
tanrxed tanked Seo—

1

Denosii 1

-21

+0.9

-03
+05:
+03,
+L0

*03
+0!
aO!
-3 7
-1.4
-5.4
-27

+L5
-3 0

- London Indemnity & GbL In». Co Ltd

Mf Gar Hung Kong I

Ml Gar Japan
Ml Gar jot Scl Opps..
Ml GarPacil<Gwth...|
Ml Hen Caa Growth. _!

01-4408210 Ml ReuSueeSduaiim.
4030 4243 .. - Ml Hen Blown
33 14 34.89 .— - MIHmF.wcial.

. J
28 14 29.63 .... - M Hen nef Growth...

41.82 44.03 - Ml Hen tac & Assets. ....

3733 3930 - Ml HeoHIgh Hicritie,...]

4559 47.94 - Ml Hen Extra Income.

12 67 1334 .— - Ml NotWhCm Dm.,
25.07 26 40 - M Nm faf * GifL._..

4598 48.41 ..._. - M Hen Fixed tajeresL

36 02 37.92 ...._ - Ml He+GlBt» Ro
24.85 26.16 - Ml He* Internal lunal..^

13.40 14*4 ..... - MIhnBEaJKSbcu*
2!71 22*6 - Ml Hen NpfM America.

,Ml Heo Am Smlir Cos. J

Ml HcuAm Recovery .J

Mont* Mgt Sept.
MM F lc»Me Oclft..... i 131

3

London Life
100 Temple SL Bristol RSI 6EA

,
583511 Ml Hun Japan.

. _ ......

A 170.41 — I - Ml Heu Japan SskSHx.
J 140.91 1 - Ml Hen Hong Kon

M Hex Pride Mir £»__
Ml Hen European T*l

0272^79179 WHra

Prooeny Acc. ...

Property Cap 1

Property Sra A.
,

Property 5cr 8 J
PropritJ Ser G
Managed Act.
CAjoagMi Casi.
Managed See A.

Managed SerB
Managed SerC
Guaranteed Acc
GuaranucdCap
Guaranteed Ser A
Guaranteed Ser 8.
Guaranteed Ser C.
Eqabtto —
Equity Cap —
EriinySerB.
Equity SerC —
Fixed tat tec
Find Int Can
Fixed lm SerA
Fired IntSri B
Fixed Int SerC
Indexed Sea Ace
Indeied Secs Cap..
liuteal Secs Ser A
Indexed Sera Ser B
Indexed Secs SerC
tail. SerA J
lm! Ser 6
Iml SerC I

DolUrSerA
OollraSerB
DoUarSerC
EuropeanSri A. 1

EnrowwSriB
EmdonnStfC
Far East Ser A
Far East SerB
Far East S«C
Map Cun SriA
Ulan COrrScr B
Man Can Sri C I

Baikhog Soc Sri A —
Building Soc SriB
Building Soc Sri C.
Smaller Co t Sri A...
Smaller Go’s Ser 8. —
Smaller CP's SerC
US Smaller Co sSer A.
IKSRuBriCa iSriB. ..

US Soulier Co's Ser C..
Investment Tn Ser A....

Inemoneot Ta Ser B ..

fapestmeetTsiSerC

.

5935
391.2
2900
213.8
2323
918 7
586.4
2300
119 4
1425
3ta)5
2304
1565
1043

Si
487 9
237 4

Ki
3725
2S0B
1630
99 9
138*
155J
116*
1455
no.i
1213
2391
1329
14A2
1802
1385
15L4
318.4
1525
2661
258 0
130 b
2193
1689
103.8
142!
17!0
107.1
1427
1085
943
953
166 0
1500
1515

634*
A ll H
3053
2251
244.6
967!
617*
2422
123.7
2G27
379*
2426
164 8
109.8
1374
7635
513 6
244 9
117.7
206.6

SH
171*
1052
14S9
163 4
1225
153*
115 4
127 7
251.7
139.4
208.7
189.7
145B
159.4
335!
1605
2802
2823
1375
230.9
177*
109.3
149.6
180.0
IIP*
1503
1122
993
1003
174*
1579
1545

111 4 11736
103 7 109!
104 9 110.4

+0.9
+06
+03
+01
*02

+!!
+07
+0.3
+02
+03

+143
+11

+12.0
+10 0
+4B
+85

+12.4
+6.0
+10!

-U.6
-203
-10.4
+14 4
+133
+13.6

Equity .....

Fixed lm... .
Qwerty - ...

OeooifL. ... ..

Mixed
MdeeSiraA...
MvNtiHal. .

.

Asuramm-Sxrto A
Equity (A> .

Flted tatrrest (A)

Piuimtr (A)

OrttaUUAJ .

Mixed fAI
users Stock tAJ — ....

taternationaltAI—^..
Perotam
EmxrfriP)
Frx« lntiP>

,

Property IP' —
OeprobsiPi
Mixed *P’.

I ratal CtorklPJ....
ImmuticnailP' ..

627.7 +0 7 - MIKrcAaOrjIiaa. ....

S52i ^ 2
“ Ml Hoi Best tf Brttnb _

S45 8 +02 - M Hce Sort nf lhcEac_
ZOh.2 +03 - Ml HemfcrtppFnfld
4216 +12 - UI Hen UK Growth
1475 -0.0 - Ml Hen UK Income. _
221.4 +5.0 - Ml hnn American.

. Ml Hep Far EasL.... ~.i
146* +0! - Ml Hen European . . .

1136 -05 - Ml Hen Prime Rh Prop...
153.2 +01 - UI Klein BrilEnnto
122.2 *02 - MIUetaBtaCIhYlM..,
139 7 +0.4 - IM KleinBenHim yield.I

"9-S
- NH KtatalBcnStaraL

J

139.4 +19 - Mf kVa Ben Smlir Qts_ I

. _ UHttae&sUtaqOk. I

487.1 H 9 - Ml KMn Ben Exrocnn- J
310 7 -16 - MlKMBeeEeroSoM_.j283' S.\ - Until Ben Am tab D*:

3664 -02
166.4 -06
248.7 +32

Act
654 9
2463
209 5
322.5
2794
142*
247 9
136!
2003
377.2
3083
1003.9

986.6 1385!

4893
IBS 1
160*
245 5
214 0
123!
213 1
119 b
154*
2B75

Hsmoumen Friendly Society
PO Bar 94. Son ugfraid Are Harroau.,0423 567355
NFS Managed Fd 1.....I117 9 124 1] -.-! -
HF5 Managed Fd3 ....Il20 D 1263] .-...]

-
HFSTji [xpnp Urn) Fc J.J l!0.3 126*1 i -
ariwtltataUiMMM.&dtwRte
HFS Managed FU 1.... fliTlg 12+!
ifS In SqaitltajaFjL-J 117.4 123 61

140!
26Zh
138.8
4695

220*

338*
1394
165.8
992
2215
2583
907.6
3665
248 4
475!
185.7
271*
1*9!
2965
1471
5335
1636
3063
249.8
573.8
38L7

mi

London & Manctestw Group
iViniiadePt. Fiver EXS IDS

. JUpMane Trap Fdtal_
Property Fdul
Fixed Interest FdUI....
Foxity Fd'.-l . ... .

tatersciotul HJlx)...
Ao<erttanfdu>
JapuFdUx
Laroneun Fd U>..

GU Deposit Fd (al

Flexible Fdu>
Moneymaker Fa 111. ...

Capital Growth Fdtal.
Exempt Inr Tst. Fd id.

.

Excnun Ira Hum Stall).
Exempt Pnty Fd lr> ...
Excral POD Nontax) ..
Exam Fltxd lm Ffllil.

.

Exempt Equity Fdtx)

.

Exempt Gld Ora Fd lxl.,.3

Exempt Flee Fd lx)

Exm* Flex KanSOI*

.

Exempt Mixed Fd id...

M & G Ufe and H & G Poreloos
Vlczmta Road. Chelmsford. CM1 1FB
tener Bond IAuJ .1291.5 306.2
Aroer RfC Bond IACU..

AnerSabCaBdlActJ...
Australasian BdtAccl.
CpHtaf Gu Son) >AM. ..

Canunadlb Band lAcu....

DesusRHndthqO
Etpnty Bond (Act).

Expnt) Bond Onus _. .

European Bond 'ted .
Extra Tld BdlAcu....,
Far Easura BoudUkKL_
Gilt Band lAcd
GoMfiasdlAccl
Hte Yield 8aadlAcd..
ta£xLfeAfdGlBdltex)_
Intermi Dotii (Ak)..._
Inernl Ira Bond (Acc!
Japan Bond lAce)

Jura Saaiiw Co Ucd_|
Managed Bond (An)....

Property Bond (Acc) ...

Recaiery Bond lACti...

Smaller Co*s Bold
PUosImc Funds
AOKriCdT (Capl...~.__
Aneneap iAcci.

BniUlDp Snc ICrad
Bui Hina Soc lAeeS
Capital Growth ICap). ..

Capital Growth Utae),..

OepraiuCan)
.

Deposit IAcc)...uu,

IIIKMC
HUM Dee tell 4. .

an&fiEH
Ml Kltla BenPacific.!
MUrwBpi Gaud men
HICMBminrtnFto..

*39e,S130 MlMen8en(rifKpaii>i

.

SLS¥ MKteBteUaaora. .-7* 740 8 uiKUsBraSroHCoiDiy

] Ml Mar Gren Tradcer ..

SJ3 III M« Gem US Tracker..

5J5-4 Ml Mar Gran hit Gu ..

148.4 MIMarGimAtqCib ..

UD.7 MlMcrBanEWnrMdh...
261-B MIMorGrtnUK Eatac.W2* Miner wortewiaeto .
2141 Ml Per Far East GW...
<17! Ml Per Ml Growth.—.

“ Ml fa Income.
“ Ml Per Emerging Co's .

1~ Ml Per tenrrianClh..
144B0 Ml Per European GUl..— MI15B American

-....1*52.8 Ml TSB UK Food.
- Ml TSB Fold
- Ml TSB Puclfit
- MITSBSriKladOpes.

3$+0!
-6.9,

44^

-fl.5

-03
-0 7
+0.7

0306887766

H3
2.4
-O 4
+0.2

+0 7
1 2
+2.0
-1 1

-as
+Ou
+1.4
+1 5
+21
+06
+1 2

+1 5
+2!

+0 1
-14
-1 7

-4*
-0!
-03
-O b
-05
+0!

-3.4
-2.4
-5.0
-0.4
-01

-10 4

+68
-4 9
*2 2

—13 4
-0*

+6.1
-96
-13
-83
-0.2
-1 2
-65

-34
-14 J
-66

-U 1

-13.9
+62
+13

Prices: Life Scries 4 Acc. PrnSKUl Series Cto Oct 12

Natlaml Financial Management Com PtC
72 GaufeoiiM Rd. Aylesbury. HP19 3> J 0296 395539
Idle Funds .

. ,
Managed Cautionary.. J 10b 4 U2.7 -OBI -
Managed Growth .1142.8 1503 -OB
Managed OppCirt jmty. 1148.0 15571 -111
NrMC Tarse: Flranciai. 1 111.0 Ufa 4) -1 21 -
PeraionFimdi

NM Life Assurance Ltd
Enterprise Heme. totsmouLh
American,.. ... 303 3
Australian.... 322.4
CCM Vanguard Mngd. 481!
Cwedaice 1023
Deposit 2*4.9
Equity 1005
Eunpeen. 3823
Extra Income. 157 6
FV Eastern Growth. ... 2343
Fired IntermL 34fa5
Gih & Fixed lm 183*
Global Managed 110 8
GOHL 88 7
Income Accum. ...... 509 6
Income Dm 4075
lutfinaikinal. 368 6
Japan SmllrCo’s.... .437 1

Managed. 945 7
A076
105 1

2108
417 1
138.4
o22J
435 0
110 3
673*
3405
46i a
2104
107.7
180 3
7330
241*
300 7
329.4
148!
99 83
274 1

2W0
622 7

fiWKttnOar Pi minty ...

StaguHRA Mslanun ..

Smaller Cxjiimuim ..

Special Slu
Tokyo
UK Equity
US Smlir Cos
Pens AES Mngd
Pens American
Pent Australian
PensCCM Yangon id
ftaCuMtam
Pro Depps IL

Pen Edirty.
Pens Craopean
Pen Far East Gwtt
Pea Fixed laieresL
Pern Global Mngd

. ...

PensGakf.
. . .

Pern Income Acc.. . . .

Pecs International . ..

Pern Japan Smlir Cos.

Fern Managed .

Pens Property
Pern Rrsifltnll Prop . .

Pens S’OOr«& Malay .

Peru Smaller Cos
Pens Spec Sits
PeusSteialExempL.
Pens Toryo

~ Pens US Smlir Cm ... .

127.3
1116
1234
110.0

114 2
144!
93 0
1125
1303
i»a
112*
1363
109!
L32 0
138 4
1675m 3
134 1
110 2
111 9
102 B
104 4
106 9
107 5

314 2
334 B
506*
1075
257.7
105.7
402 4
le>5 8
2«fa*
364.7
193 4
116 6
4J.3
53*4
428.9
324 8
460!
521 7
429.0
1/0.6
2ZJ 0
434 D
146 b
654 8
457 8
116!
709 2
358.4
486 1

221.4
113!
1897
771 5
306.4
316.5
3te>.7
1558
105.0
2885
214.7
655.4

1482.8 1560*
404 „ 431 1

1122
264 6
203.4
2036
3743
£245
252.4
1413

118 1
278 5
214 1

2145
3443
B67 B
2656
148 7

Managed Cautionary. ..

Managed Growth.. . .

Mara jed Ooportnnlle
KfUC Ixrgrt tSngd fat-

1046
146.8
153 6

1154
1546
IfaL 7

156L* 1644.01

-08
-09
-13
-80

Niiigiul Mutual Life
The Prwry Priory Pk. Hil«hin, SG52DW
MinagedFima. . . 226.1 238 0
Managn Protota Find. 188 9 198 4
fan Managed

. . 279 5 2943
Pens UK Equity 321 7 338.7
Pens Overseas Equity . 406 1 +J75
Pens Proceny 1E0 8 143 5
Pens Fun tAUrtsl ... 180 0 184 5
Pens Index Linked ... 144 9 1526
Pern Deposit 1805 190 1
Hamster&P.ILP.
UK Equitr 1404 147 3
Overseas Ecuit?— . 1451 1526
Fried Interest. .122 8 1293
Property 152.7 1*0 8
Indrv Lnkrd ... .1314 LM 4
DtshHrt 125 1 Sir
f.'arJged 140 6 1481
Witfi ProfbL. 129.6 136 5

Natisnal Provident Institution
40Grat«UiirchSL LoBaonEC3P3HH

[22422

Myraged
UK Equity . .

Ororte.n £q ..

Arra-'Lis. . ..

FriEusl . .
faM-.f ..

F.rro mi „ ..

lRWirdG.IL- .

Depci'l

Z PtmicnPimd tAcecnUjdtsJ
Miiugrt
UK Emily
DieneasEq
Americas

. .

Far Ei!l .

Property
Fiardln.
IsdeiedGilt
Oew.it.

.

NPI Pecsiau

347 1

436 8
3667
293 7
416 7
2IBS
221 7
L36-?
IK!
4*7 4
52S 3
SC57
3915
oc7 7

263 2
263 3
1444
203 3

459*

fc!
440 6
230 I

2!3«
143 4
162.5

-82:

277 1

277 7

-2.6

^57

'-02

-C 2
+01

3i
-10 2

-01
-0 :
+0

1

'0 1126 af
PrtCcs October 2 hen dealing.Voteroberl

I Norwich Union Asset Management Ltd

.1 -

PO B01 124. Norwich NR1 US
NUAM Piculs
Uarj4eA Fund . . .

tat Ctaikei Mr g: Fair..
Ecuiti Furd
iiceroaUgnal Fund.. ..

Enrsuean Fund . .

Norm American Fund .

PmciIv For.

4

Property Fund
Fued Inleresl Fund ..

tadex licked Sec Fund.
Deposit rLTd.. ..

F2.«riFiu-:.
UK Circlnar" Stare rd
InterraLorj] Furd . .

ProOrrtt Food . ...

Fixed inimst Fund..
,

Irssrt Lintel let Fine .

Dcpo’.it Fund ... _ .

HUAM IMF?
MjRagrdFurd ..
Equity Fima .. . ._
Imrrralior.al Ford ._.

Proserty r imfl . ...

Fiaed Ir.'.ercJ Fjnd. .

Inert Liikid Sr. FioW
Detirsit Fund

Db03 63338b

bS 0 684 -02
640 67J -0 2
t*2 69 7 +0 1
o34 bo a -06
66 7 70 2 -0 4
63.6 664 -05
72.2 76(7 SS
828
529 S? -01
56.7 54 6 -05
569 62 D

704 74 1 -0 1
74 6 807 +03
609 725 -C c
fcl 4 Bfa? +01
548 62 4 ... .

584 621
660 69.4

414 0 467 4 -10
1828 7 1425 0 3 7
167 0 175 e -16
522.6 550 2 -0 3
3964 41b! S.b
57 5 faOfa -0 l

14 15 2545 +05

- Norwich Union Ufe Insurance Sac.
Surrey Street homtchNRl 3NG
Ihnfited Uf<
With Profits Fd
Manaced rd
UKOrdSnai+Fd -
Inernatloiul FA-
Eurooean Fd
Horryi Airwitean Fd
Facj'ir Fa —
Proicrcr Fd
Fixed Int Fd
littlpcAdfd
Deposit F«
Udltiseti Ptntlcra
Wish PrttiiuFd.- ...

.

Manaran Fa ....
UK Equity Ft
Imermional Fd
European Fd
ho+tn Amwiun Fd
PaclIicFa
Property Fd . ..

Find Int Fd.
Ircj Baro Fd
BtcgSoc Drp Fd

9526 10027
43 44 9635
90 57 «»S 33l
47 16 102.28
97 05 102 1 6

1
99 78 105 03
45 98 101 03
95 06 10(1 Or,

94 15 99 ii)

48.43 103 61
95-22 10b!4

12166 IM 06
14227 144.76
14182 149.29
16351 172 12
154 53 1*2.67
167 91 176 75
141.95 144 42
149 02 156 87
10585 11142
126 74 133 46
11504 121 15
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Staple Hall, Stem ti. Ho»n«H«clt. K3 . 01-M3 6461
CAFCA&H dill Fund . 114 0! 10 96 1 1503 3-oiUl

CAFCASH 7-tm Fund. Il403 1X22 1 1509

1

The Charities Dejiosit Fond

Gartmore Money Management LU
2-3 Wtiitr Hirt Virt. LmrUrSnUlUK

,
0Z-236W25

Call Fod. [1500 11.74 ltilti-Hik
7*BrFrad. 14 08 1X02 l0.O9U.uu,
Spiajl FuM. 14 60

|
156E Hin

Doila — 1 7-66 5.921 807 1 3-M'Ji

2'$-33 PrroceK Victoria

Demand Act.
HIWP . . .

HIM* £100 000-
Dirot PliaAo. ...

!•“.
i -

Money Market

Bank Accounts
Gross

Aitken Hume Bank pic

30Cto Hoad. EC1V2AY
TrrxwyAu
KAScaiLNOlOH
BUriDsUjEO-lWW

,
Gr Encu

Net CAR m Cr

uu lotOn I».OOO*~J140O

1350
13 50
14 00

1056 464
1006 4.77
1095 1535
IX» 14.94

010386070
Otf
WUi
win
Mlh

St Sreuri . 027274J7M
1362 10 66 1+79 Qir
13 41 1O0O[ 14 06 Ctr
IX H. 10 61 14 8+ Dir
1312 10 27 1 14.22 Qsr

J. Henry Schroder Wagg & Co Lid
BUlon Clr*. HlWJraoiirn Pyum'Ui

,
070f 372222

56Ki0 Acc . .. 113.625 10 6b
|

14 93]M-.n,f
£10.000ard ahm* .113 875 10 8fcl 15 23iMuilf

Western Trust High Interest Cheque Acc
Thr Mowyteaiw. PlymcLTii 3Ll 1££

,
075Ji54l4l

£25 000*
. [14 50 U3S 10 78) Qu

£5 000-04 999. ... 14 25 11.35 15 50 Qtr
£1.000-54.999 1 14.00 10.96 1 15.221 thr

Wimbledon & South West Fioanee Co Ltd
114 Lsndcn EC) 7AE

,
01-6069^5

High tot Cnestrt Acc Jl4 50 UXSl 15 791 Olr

Uid-CmB rau id thw ejtntvt Irani camootnu rsu of
ui Nr. ctul rate As crduaioa jf CRT fir Esun CAR.
Groa cqt-'r+irtn ’*• tat>e 'Mi uuBJWra-ttunwjndrt
aniLul role Int C' i-ttuncy imrret cRdnrd

unrr trust notes
Pricn sro in d-i-j jr.im tnlRranr indicaud and itnt
Orii5Ai:*4£ uithnearrt.Tri+yrioU 5 dslian *ieW-.*-
allow lot all tan*: nsrzT. PtiCB of tttum cJJrt

Itr-sranct ilplgo tvtiprt to upiljl g+nii Ui rmuw a Diuicu: is* 'tow li* *j»c n PtiucK of—uum
Umtotjc slain, t Siig'e pi*mI«i" 'routancr. Ol'crvd
antr mtJare an -it*p> r7«t ; carr.rrt'.or, s

Prntut 44i > am* V- 5jr*>«y j-tr* a 5ic+m>e •
V.rtdnrsn-J+rty-u t Ei-luMm-.lon I: Only l«J,l.ie'»
’.9 (Ur.MDir nxir, * r,na ulrann ta*7. jrnu.-i.vd
rain «f Mid :rtr«jsx. id u dlnsrnd. l“J Fun* ns si£
ncoKiuc.



AMERICANS- Contd
1999

High. Law
37 %l

..
24 >« tan.Elea.63c.

579d 460, VGemral Host Carp SL.

18b illlnwsi
Win ItAiwrfcaiBaABkSL.

16A JrejhoundSlb..

Stack

ioic Irnhound ii*;-
B47p naan IncSOe.

32% Honeywell sib
15 >4 Houston imh.l -

63A BMCoquiSlV
45f Haa*Slir,*/H5£k.
184 PgersoU RandS8....
22 >a Lockheed Cam. SL._

.

15,C Lone Star lads SL
17 >2 Lauiiiw Land 15c...

lib Loss's 50c
15 £ Mamif. HaoomrSL-

_.13£ Merrill lynch SI.

,

’pfWllrt Molu Inc

18b Morgan (JP) 52*2

241* Moim (Philip)

364 NVNEXS1
20, N'wldt Legal Ser*.|...

184 PHH Com. |
179; iPadfleAgr.l.

19 »jc/fleoroSJ%
16% >aoHc Teles* 10c.-.

15U Pall Carp. 25c.

39A PwnMll831/3c_...
284 (taker Oats S5 -
234 Rep NY Coign 55
1111 Rockwell imJ. SI

22 Seais, Roebuck 75c...

21V Southwestern Ml SI.
17A Sun Co. Int. SL
22g TRW Inc. 624c..

—

144 rw Seralea S5
264 TenneeaSS
28 Texaco V> 25

214 Texas Instr. SI
584 nmtlnc.il

1260 dUnilab
22% Jti Technologies.

—

128p outlined, Inc..

314 JSWestl
22% Waste Ure«
134 Whirlpool SI 1

16 & Whitman Cam... [

28bWWoolworthS3b-

36«4

-%1 S1X4 2.9

-b

S*

A 3-1

A 5.2

52.76
3188

48c
S3.08
S82C
5826

78t
52M
S2.60

lil
10c

53.04
S3.0C

72c
SIM
s68c

si.no

5860 A 2.8

-I 2.8

CANADIANS
17Bd 129nVABM Gold Coro |—.|
26fj 4bpttAhtol Enow Com -/

WZgfvAnwr. Bania Res_.1W
33\9 84pNAugmlR0Cx9bi 1

12%pk. Montreal!.
104 658nBk. Nona Scot.l
821 pj 599pffBCGasSL
23H 17(BCE|

izcptoDerlan lads. |.

T51pj»EdM Bay Mines.

20%
344

£5
290i

124 oBrascanl
2280 108p »6realcvMief fes-— I

174 114 Can.lmpBankl
154 997p^n.Padftc|
414 36 Do. 4pc Debt 100...

588c 374p >ntrai Capital *A'

499[ 3400 OCorona Com
382, 228cffConsTVXMIn.

104

417p
I860
Z7Hp SbphGtftdi
903o 651p#Gu(f Caoadal

{

15 loCNHawherSUfianl.....
&53p| 348pWHenfys Croup

336»ECO
.

159pNGalactk
243cj&andslf Techs. Inc....

U4WHMtsoiTcBay .
23fyimpcrial Ofl|

144Pmo| r
102nvMade(elne Mines....

193d 121pWMueocho Ettlo— ..

gftObpteNevada GaUfleMs...12bp
593o 456dNora Com of Alberta.

144 10%MloAlMm.._
264 17%feojalBk.Can.|
4741

fJpffbononi vmqumm

,

HP,
109, 4/Hgtka PWTedL Com)
124 BOferiTorooto-Oom.
9440 686oKrraiB Can Pipe.

UB4pl 145p«ar«j Carol

174 61

A A 32

11.754
win

Jail ra 2-4

BANKS, HP& LEASING

lUUtral lOp. e{ ley
Jlled Irish Ord B
klgemene FI.10.. I

' glo Irish yi

MM.) lo.nl
Ire CleFrlOO.j £674 .._

U14llD24D0. 94pc Ind Pf.

467 52 Bank of Wales™
.

“560 404 Barentsa „ol
31 27 SwdmHric2Dp

354 326 Brow Shi

43C 325 Cater All

2S9 201 Cbancay..—.
£184 LL44 Commerzfak DM10
72Sjk224§*hVi.M6k.KrlOO-
£16)j|U2£gai Mil KBkY50.WR £156i, Deutsdie 8k DM50.
£214K17 VlEspIrlto Santo...

26Q Zl«nrStaLFlii.l«i.ri
105fMFC6JpcC*(WPirft)i3d

£16%(EMwunjtankY50—...

295
144
147
255
204
52

495
I4t
387
423
48
389

)& National.

113)Goode Duttaot5p.

118 tabmea Mahan lOp
198 HambrosZOp
96Do. 7_5pcCvPf.... y
39 IK 6 SfeatL HKJ230-

470 Joseph (Leol£l....y

126 King & 5haxson 20p-Y
277 KMmart Bason ftp-

1

321 Lloyds £L c

40 on. Scot. Bank lOp.y

291 Midland £1 a
£154 02% WtsoUM BantYSO.
£144 014 iHsri«ITa4BkY5ft_
4 It 257 Moran Grenfell £L 0

"335 269 Vat AusL Bk.ASL.
365 255NatWen.U <4

£220 £16( Ottoman Bank
82 61 Rea Bros. Group....

d

*24f 155 tol)HOKWlJIHHW.a
187 139 6*alBk Sc*JaXa

£134 004 iamra Bar* Y50._7]
17! 124 5o*)lrartra£ttUf«.a

1455 870 SchnidenQ
108! 655 Do. £1H/V A
£33A 094 Sec. Pacific S10...J
•572 49? Standard Qiand. £Lol

C19|l 044 Surnttomo Bank Y50J
03i uii SrtwmrWAIftHB-
133y 1M

IN rSB CJi'nHb'l ...|

470 Union Otocoud. EL-
277 Warburg S.G
98 OoboeCnv Prf-.-vj
226 WesljweSAL I

443W intrust 20p yi

-1

!. I WHBJ 3^1

3f

5.2

5.1 7J

6i 115
6J 5.8

8X 155
4J
84
4 &9

Hire Purchase, Leasing, etc.

54! 22f Anglo Grp. 10p.....y 39d -1
£19t 0434 >o. 9 4 Pc 1999....y £148 ii|

•372 225 CLF Yeoman 50o..y 230)
IOC 51 Kapltal Letsbw630py
71 55 dole’s Otdgj) I3p..p

3f 2t Egutty & Gen Sp... y
365 312 PixnrFlHanM..^
22S 10Ck8eflexlms.il'
236 146 SeonTrutGro. lp.

1871 127TWoodcbesurli

^ 5.t 3.f 1.7 16.9
094% - 6.4
jMfcW 3.4 4J 7-3

W329i 4 1_5 4
13.25 21 b.( 9.0
tli 1.7 10J (6.91

fiat U, 7.2 8.7
026.4% 4 03 4
W7.DS 13 43 11-0
imiwil £a i3i4.7

BEERS, WINES & SPIRITS
577^) ^7(Alllerf-iyons «

a7 Atanteuse^-Bindi *1.
11551 793Bass. o
20^ ItaBoddlngUin

449
337
409
494
535
459

208 135 BirlmeriM.PJ5p—

.

255 192 Brrtomnwd Bmrwy,

,

45C 402 Clark (Matthew).- yf
•361 279DewnlriU4JU5B.pl
25! 21C OoOJpcCr 2nJP?. 3 _
242 19C KkbMKhpe'A'SOpa ITOd
455 385 JFulfer, ST.A. 40S -2
658 425 TnriRfawWp-d
379 258 inenall Wbltiey. 3
177 129 Oo.5.95peC»Pf
622 447 SrefneKlqg.^.
627 32t> Sidtmeu *
173 102 Do.5VpcCm Prf—

y

£210 £119 Do8%pcOrtJ1 y
261 135 Holland Dlsts. 2A). f
•670 IB! Kacalkn~GtenllieL.y

195( 133! tedomkl Manle W. y

515) 455gfantfleM Brewwy_.f
MaManuxi Thompuw-H
^fMerrjdoMWMe-.

BOri b47|Mort
‘

284 Scott & New 20p_ a
Z73 tfaiu Group lOp.-.B
299 Whitbread 'A'. e
412 Wot*. & Dudley.—

B

6&M **

viAi

sSj
MB +2
389 +20
316 +4
352 49
466 +2
52!
iS

576 +12
332 +5
IS +4
495 -6
685 +5
167 +-1

15. ( 2J 4-C 12.9
72c - li

123.5 3.4 32 12J
43 23 3.1 16.7

6.9! 1.4 5.5 16.4
3.55 2.5 2.1 25.7
13.C 3.0 4.110.7

F4.44| 3.9 LI 15.7

IfelnLd |gi5.i
4.45 4.4 15 20.6
tl5.0 29 33 12.1
17.25 33 2.9 13.0

5.959k - 5.1 .
8.7 3.6 23 15.1

til 5 3.6 26 12.9A75%25 t 4.6

£284+1 OT'n'V m 4.0^ +1 rtzas 27 1.6 31.1
tb0.8I 5-7 02 20.7
sa24.0 21 1.7 37.7

93 35 25 14.9
336 3.1 2C 213

65. 7i 3A 1.8 21.0
19.05 4.E 15 173
10.83 21 3.7 16.0
165! 23 21 20-6
125! 2.4 41 105
t7.l 42 2C 153
ID! 13 26 283
10-21 l3 3.U23A50p..gl

BUILDING, TIMBER, ROADS

a
329)AMEC50o p|

MH
6C

258
331
316
16!
275

98
261
151
22C
307
169
15!

39!
193
136
14C
150
57

225
161

535
128
181

1150
269
377
311
2311

% AngJlaSeelOpi....

39 Anglo Utd
16! Amdtfft lOp
345 lAiWead Gram lOp.,
285 AUwoods5p 1
118 JBMSS IQs. y

_ 218BPBISds.50p.....J
21* 147% Baggerldge Brick..

v

146 go BaAq (Sen)10p—y
1ST 95 Baldwin lOp y
2U 198 Hlall <A.H.)5p.....y

94 65 fBamer Ho»slflp.

209 Wh BarrattOw. Up.. H
2W 165 Beilway — H

35BdlwlBdilOp...._3
140 Berkeley Group. f
103 Bed Bros. 20p.— y
140 Blockleys 20n..-.. y IMn
210 BlueC1rcle50p....< 218 43

118Dft7i,peCllifPf-.Y U9 +1

KffiBreedM.— g 113d *1
325BB4EA 39!
132 Briitsb Dredgleg.~S 14! -1

91 Bryant Group P «c
103 HUCkBall Ausris Ip.y ,13-
108CALA5P v 1084-1
29 HXSGroup 20p... Y
130 CRH (

98 CaMnadRobq-A'.i
318 CaiadonSp -.a
37 tOrtinPtioaiblOpY

14(1 ColraylOp y
373 Cooder Group.-.— y
164 Capum(FJ5p. v
291 CostalaGroup—- 8
190 Countryside Props. 8
176Cn5t Nkhol lOp-P

tl7.0 26 5.7 7A
,

6%% - 8.7
2&B9t 4.1 6.4 5.0
142 28 54 78
4.C 6.6 5.6 3.6
12 2fl 32 13.9
t6.( 5.9 4.7 43
25 8.5 12 11.7

17.0 23 21 233
4.C 3.8 3.6 9.0

10.7! 28 6.! 6.9
«i2! 6.G 22 9.9
3.8 « 4J 4
»2( 13 2.7 33.9
L6.C LI 32 16.6

28 3.9 55 6.1
1339 4 10J

T102 33 8.1 4.7

3.75 e •
4J 7.6 41 4.3

T35S 22 3.7 128
16435 3.4 42 9.6
tlO.C 23 6.1 9 0
7%% - 85
T3.75 21 4.4 136
42 6.6 1.4 150
162 2.0 5.5 11.8
42 3.5 72 53
3.4 2.8 3.4 11.6
33 53 4.1 5.9

L0.45 l.t 14 60 9
8527.7% 3.7 28 15.0

4.1 2.5 5.6 9.7
6112 3.3 28 I<U
42 23142 4.1
7i 4J 6.7 53

tll.C 4.9 L6 16.5
«4.C 23 33 15.0

tlL75 25 5 2 9.2

13. U 127 2.2 4.8

17.33.4(5J 6-5

1

BUILDING, TIMBER, ROADS -f
Contd

1981

*54

14!
156
65
511

33 -JaaMHUtsUO....
101 5£pwU Group Up- V
65 Irlth y

210 S€tc Grom..—, v
94 EWRd. {
95 Falrtnar lOp y
103 Fed. Housing 5p...B
61 Flnlur Group lOp.J

21! ffreemar Group lflpy

61 bllHordSp. .

250 llbbs6.DawfyU)p..Y]
46 »o -A-lOp yl

590 GleesMttu) 10p..w
195 iralum Wood yj
1M Harrison lndslOp..yj

15C fHatfiekl Ests
yf

. . „ 85 Hewdeo-Stiart lOp. 0
£58fij£3 "5 Do. 10pe'D3,m...yl
l«3t lit Hfewttsofl lOp y|

110Do.7peCmOiW..yj
49 FHeyft Croft 2Sp..fl
231 HEjmood WIHlans—
103 Bo. On. Prf.

30C rllggs&HIII

73 How Group 10o. ...Y
4t towad HWgi. 10p_
133 bstock Johnsen .

157 87% Wmnl Aroco Cm....

,

14f 57% lackswiGromUo—
«(

151 12? Jarah(J.)5p. ri

121 84 dJeuilngs AS50....I
96 65 M0wspanGpLrUp.^

OKH 029 Lafarge &». FIDO.

*1M%[
210

]

m

19N

120?

3iy

id

370| 226JDO..-A" HiV^... *

761

105
•SU
287
395
407
•32:
2V
192
14!
116
124
473
349
66

474
146
10E

24251

*W)
91

171
U1
814
111
IB!

•639
016
134
226
•405
41

14(

137}
1L_

HB9

Low 1 Stock

77 bP2K.OC01.af.Pf.yl

20 iBWolOp.
*f

98 >Tsbr games) lOs-y]
12C ttatotGrplOp.yl
51 DoorioaiKMlOp...

266 Douglas flW-lff-'
26 J0ufltMGn»|)50.Y|
UOEBCSOp.

48b

ilngUobo). a

4051 289Latham
159j 94pwrtm(W.) l

ltd 96brOo45peCbi«dP(£L
RJIIcr 12bP,-..~ H

h-

Pita
771-1

53-4
«a+10

UM-3"
jn-s
126
65

244 ...

1031 -4

2951-5
79

255 15
46 -2

728 -5
221 -2
173 +3
181
119

£471 -5
13!

238 -5
103 -2
381

9aFLon. BCMesMe-y
ImSlowii IGT.I y
214 jovdKY.J.)
297 McAlpine{Alfred).£
101 Mc£ankrASUw20p4
23C UcLangbfln & H... y

194 MandersCHldg).—
122 Mariey
104 Marshalls
94 )0.6bpCiCnRBlH.«|
76 Maiaders(J.)20p- M
34! Meyer Int a
1« Miller (Stan) lOp-y]

MttJnGro20p-.y!
owlemCJ). t

lOp f
Her Group |-

ewartNlia B

S
lewnun-Tonlo—

I

lOp—

f

liter. ...j

fc-J

we mas. lOp.... J
_ „ 6uims y
415jRedlamL- -B
£89tMadI«T1dc.0LV_

90.h4.~-'

W4}Htate)10p.
Jl134Ra*arGroup. B

309Rn5i fiiToropklro-.Y

2WSWP Group 5a— .yi

aohe—>h-u iv— |OOttxreflfJlrWCKI
lOlpharpe & Fisher

499M
374

404 320|Wdttj6

9! -2
383 -5
251
391
103-13
231 ..

ai

^-1
349 45
147 42
SS -1

373* 46
125 +1

103a ...

2175-10
17! -I
134 -3
91

nsbi+^
11(W

64o( +7

Sfl1*

ffU'S
£96bi -2
UU-I
149 46
305

Fisher... .y|

129 ShrfAeM IraULlOp-y]
143 iSAertff Hldp.5ji.yj
120 (Strareu Grp^ yl

213 5lndall IWm) 5p— yl

12E Smart CJ.)10p
327 Steethpr.

226 Tarmac 50p.

___ 93 ray Homes. -yj
337 263 Taylor Woodrow— of

684 34) rilbniy Group H
89 67 )T«ns Hhre lOp... y]

283 177 Traits PwtdailOp_y|
140 113 Try Group yj
•71 51 FTudurZOp. J
an 281 Tariff Coro 9
12C 53 !VMin Pta* Grp. 5pY

*25! 143 Ylbroplant5o yl

-1
41

15( 45
115—
123
117
93

£169-5

Sa +2
IMj 42
WSf3%

399 lSOWart Group 5p.—
im! frejwwd m^iop..

*279| 190h¥esUuoyl0p
143Wluglis Group.—

a
20ltWbon Bowden lOp.

149WihaKConnOlbi-.

,

232twimpey (Gm) d

1S$ +1
MS

MM
37B

35ld-2
247d+2

iia4j -2

3MI-1
6K. ...

165 -3

19M-3

2Md-l

w* rid
Net Pn Gr*s P/E
5b* - 9.!

1.7 4 6.5
33 6.9 4.4 4.4

15.06 2.8 5.6 12
00.75 2.4 28 27.9

6J5 5.8 13 U2
12 3J i.l 7.4

«6.7! 32 5.8 7-2
fl.7 IA 6.1 53
15J 2.G 5.6 124
3.9 LS 8.C 82s
s72 32) 3.7 4.9
H34 21 5.7 8.7
5.0 4.6 72 4.1
7.5 4.! 9.7 2.6
42 2.4 10.4 6J

16-7! 3.7 3.1 1L1
3.9 4 6.8

12-75 12 1 7L2
12.7! L2 t 12.8
tan 9.0 12 10.0
L7.7 4 4.6 «
6.8! 22 52 1L2
t3.8 62 2J 92
*22 58 25 9J
010% - 22
3.85 3.7 3.9 93
72 - 82 -

1338 3.7 92 3.9
1U2 3.1 6.4 6.6
6.75 - 8.1
1122 32 5.4 6.6
t3-38 3.1 4.4 «S
12 4 52
t53 3J| 5.4J 6.8

62.6! 3.2 3.1 13.8
2.2! 32 2.4 135
aw% 2.2 4.1 U.L
11.71 4.1 22 108
025% 52 L5 12.9
12.C 42 6.4 5.i

iW rt7JI 4‘ :

10.75 35 4.7 81
72 32101 48

8%<K - 112
1aL64 3.7 32 (80)

5.7 IS 8! 8.7
25 - 0.7

16.65 32 35 95
161 1.6 6.( 13.7
15.14 8! 62 23
W9.C 32 51 7.6
16.35 21 4.0 155
63! Zt 6.6 75
*?• «

“

4.7! « 82
15.1 4.C 5.7 5.7

,

4.0 25 36 12.4
WdL3E 42 35 75
1192 22 72 82
32 21 3.2 Q.7.0)

I098( 72 5.2 26
slS.t 4.4 0.9 32.7
182 13 62 1L1
1S.C 5.4 5.0 4.9
Z75 21 «

1

(9.7),

S24X 4 2.4

3.0 3.6 3.6 9-3
52 45 55 55

L2.6 4 22
1142 4.3 3.( 9.8

5.1 4 71 4
17 X 2.7 6.2 81

,
1198 2.4 5.4 86

S7%% - 75
32 3.! 322 10.4
155 35 4.8 80
15.2 2.4 6.6 7.9
R05 25 Z6 178
L4.4 12 4.4 13.0

12.75 41 3.3 91
U4X 2S 52 8.6

L4.25 22 4.4 136
155! 2.4 42 135
63.7! 3.9 25 155
tS.I 53 22 9.7
W52 Lt 42 16.1
1U5 22 4J 105
118.0 3.6 5.4 68

4.0 4 52
1675 22 3.7 12.1
H32.C 2.7 72 13.4
1U225 L4 45 12.7
Ls7J 35 58 75
TL5.C 25 52 81
U.67 2t 72 6 8
1115 3.0 51 86
15.25 15 7.4 75
032 5.4 2.4 95
15.4 51 2.0 U.0
28 62 4.4 4.4
f7.4 35 25 16.0
85 52 62 3.7
92 3.4 85 42

16.72 82 4.4 4.9
02 6.7 21 75

19-251 35l 55l 12

CHEMICALS, PLASnCS
M
al^

FI .20.

HedCoHddslOp-|#

HMgs..
AG0M58....I

, „ 126
£UM%£S7%|BaytrAGDM50— . Q00» 4Q
2fll59BlaBd«« Inds. p 183

12a8feot Cbours 10p_. p 127a -2
XHCaifdGnuilOp— I 491 «

Mi

16 Kaa1tdKM0prlc.1l
189 bnntagfWl. I
223 2wnw»loU.10p.y
229 bates Bros 1

162 bodalnLlOp—

i

69 Doefln lOp. v

,163 ilHi&Ewrard.... f

£15% £9A Engelhard U55L00.
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W33 192 0.4j14.9
16.75 22 7.H 7.6
*8C 89 ll7J
13J 4_3j 2.4}
11.43.94.C -.

15i « 6.C
B- - - 4
oj oj o.a .

-
172 32 4.S .82
LS.C 1 42 -

Q76e 85 4.4 92

5.423

S.75 22 72 86
h6.75 2.4 4 5 5S
192 22 b.4 80
oli 1.7 42 U.6
1U32 85 3J 13.0
H87 86 0.7 44.6

- - - 82
2C 02 5.8

&5% -158
3.6 28 4.4 133
152 3.9 29 188
385 3.0 24 182
42 23 5.6 9.6
186 38 42 9.7
OZO( 86 98 72

. Th 4.0 3.6 83
5.6% - 62
6%% - 7.9

6.3 0.9 U 85.7
72 28 42 132)

1162 22 68 87
«4.8e - 92

32 2J 4.4 U3
*02 48 86 U3
1843 62 13 14.0

15.0
13.4 27 27 15

J

yjl-bJman.* 8! 2sisj
r 86 83 62 93

IQS IS 6.7 13.7
- - - 138

4.9 2! 4.0 113
181 3.6 22 16.4
152 22 52 90
82! 0.4 72 -
3.75 32 87 15-3

013% 4J 8S 93
Jal.OS 86 0.6 382
024% - Lfc

62 3.1 4.0 U.7
t3-6 3.5 02 36.2
OS5 4.7 4.6 62
LC 0.6 4.4 292
,83 21 6£ 80
180 -142 -

Gan* 35.1 us 03
132 5.4 13 15.9
132 22 6.1 93
H12 8.9 4.4 9.4U 0.6 5.i383)
17.75 Zi 48 9.6
1025 2fl 5.; 98
8% - 92 -

tiao 2.4 5.7 9.1
82 -18!

5V% - 72

02 S C 18 243
t92 32 45 8.7
3.8! 38 35 183
189 4.9 85 118
F05 73 18 24 0
932! 87 52 9.6
48 92 81 5.7
32 X* 48 93
1.751 38 48 108
14.3 33 581 7.7

i.

INSURANCES

ilSS
F23M
1551

«5 J»b&o«n. Unton.Mim ® lsg“
to"-W!|

™ SSESSSi!
£36% 62JS Lincoln Nm Cm M11 ,

li fl JSS30

.IlsS
II igssftzi
£ fessj- 911 SHgtoreliH.

ISBBra
“ SmEZ!

bIp^
JSUFECorp.£Lai

J*

*
i
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leisure

"ft

I3n
27to

Law Stack
M2 AHWrtlOp v

313 19! AngliaTV„
•168 HHRvbco 1p_.ZTJ
X 13 38CE Hldqj5p._r.y

i ^ aa^i
^ ^bsms
«23 317 Bran Walker lQn. I
U7 87 D06pc.Cl.Cili.RlK

•103 80 lKHn0uiia:i.U!t!
344 206 Campal htt. 20p.. v

1133 504 lapftal Radio lfip.3
951 662 Cartton trnmnaw. . !!

125 102 Do. 63p Prl y

B23 wSsSr:^
MS 126 Chrysalis u

1384 504 Kicyvlslon 5c $
38 15 lasslcTlrtn£V02Q.y

392 258 Icmtiaa Group 5p.|
106 694 European Leisure.. «|
111 5S •* Lands 10*..-.3
•117 9S ixpediw lets. 20p.

"
675 437 Famine Boats

248 lCwlrsi Letore 1
755)

H-v
Wee
1*3 -3

s8"3T

86HI-Tcc Sports .y»
Ofort l MaSiCwts 5p. >J

180i$McU5OIMll0p„y}

-“W="138 97 9o7pRif.il y
23/ 157 LWt5p jb
111 4E Leisure InvlOp 3
&3t 343 Mbfioa Dev 500.3
2(K 1534 Ussa Leisure 10
111 87 ta725j> Ct RdPfaByt
163 101 Medra taster lOp-Tnl
247 131 Metro Radio Grp Spy)
253B70to£lld9anmef Lrtt lOp#

'or Miss World see Trans

f

S2 HotHe Raredon 5p..J
60 )wn Abroad 3o.H
97 tavUloe Loan IDfc.wj

235 *kkw)ck _
'

107 PrwunU*
126 8PrianLrt9«elOB..3

440
55

966
99
96 -2
2M -5
969
843 *3
mi .....

425 -2
755
145 -3

120* +4
17

341

’S3
103
59! -10
209 +1
695 -5
«
27

121 +1
86 -1
! -1

IK
53

111
223 +22
48 -1

453
171 +14
9* .....

14B
175 -7
1711-4

*5 tCN»1
1625
17.75 33
glL! 83

0.8

U5.C L7t
Q2c
lOt 2.5]
ZX 3.3

111.G 3.3
6.1

8^
1101 3-M
t7J 5.3
faj
17.2 2.1J

13.5 23
33,43-8, 3|
1M310.1

U.7.2 2.71
089* «|

0.5

1133 5.6(

t2.93 3.3
i3.c ll3
30 ZA
5.0

,

43 2.6]

R2.7 2Lflt

11.4 ZA
70
*5.7 3.4]

tsl.75 l.«
75 L?

H4.56 lj
7.25

T^io 2.31

12.3 3jl

31S 211 te*kamiGrai*10n -

99C 322 Jftldio City TV MV._ •

387 2W FRadio Clyde ,
67C SK fcaUy Useful Qp5p !
306 2Z7 iafta Group 20p_..fl

51i 369 Scon. TV lOp.
, j

204 124 *5eleeTV lp 1

<271 226 Stanley Leisure.

y

•29! .12® SSouset & Vt« 5p.y
9£ -65 T5W5p 7.|m ' 138 FTV-am5p 8

.347 175 TVSEntrfUfalOp.J
114 73 3d. 7.4pc Ptf y
575 360 flumes TV p
14C 106 Tottenham Hotspur*
663 433 Unas Wrt tanas. 10*1
*65 ~ 51 JTrtllonlOp v
476 349 Tyne Tees SOp-.-S
152 90 Ulster TV 8
129 101 Wembley 5p i
44 19 Willians [Ro)5p_i
62 36 Alootnnpton «

101 67 IXlra-voioa Ir5g. y
26! 21C MdwtadolMlIitL.!
327 222 VorfcshlreTV

fi

1861 LsSzrtteraGrpSp

Worjld Comjns

681-1
l53+5
2l|-2

S3 -7
5ia

«M.

497t+2
14:

25! -5
93 +2

197a -1
171 +1
rM-i

li|+i
543] 5

443j -2

101
l|

tu."""

ZMT-Z
171)..

34 3.6] bJ

3.9J 5.4 54

3.9 10.4
1.2 1L2
3.t -
5.9 13.7
8.C -
3.( 17.4
4.S 80
41 73
8.1 -

1.4] 26.6

1-

322 8

2j 253
43 11.4
>2 -
0.6 23.7

ZE 173

2-

t

1.0 -
- 28.2

3.C 70
1.9 2U
0.6 18.1
50 7.9

7^ 7.i

1.6 260
35 14.9
B3
3 * llO
1Q471

2.2 30.7
3.6 20.7
10.7

3.6
2-3 202
23 183

12 35 3j 5.2 7.0
K43 5.9 -
tf.2S 2.9 2fl 227
11 25 75 1.2 14.9

45 1.9 3E 173
3.6 33 l.| 17.2

16.

t 43 I t, 20.2
15.75 35 2 2 170

17.

C 2.1 3£ 16.9
ta5.76 13 33 23.4
1191 3.C 5J 8.7

45 3.7] 2-61 13.8

Sd S2f
165 3.0 4.4 IOO

tl3.25 21 9.9 40
7.4% - 135
15.0 3.0 4 [ 10.B
50 - 6.1

IOO] 1.9 25(26.4

t!7uS| 3J SA BJ
60 4 bJ
TIJ4.7 2.3 12.1
tO.^1.6 q 19.0

<023yi] 25 Ll]385
84.3 21 2.920.0
l9oj 3A 4.fl 85
&.M L2 4.7)240

MOTORS,AIRCRAFT TRADES
a7«. 05WDAFK.V.FH5
162 llSEeneral Mtn Units.

741 264Uapuar.._ <

•61b 35WUarch Group 5p_y}
£5ias33Wohra Ktffl E50bH&

Commercial Vehicles
•30& 29dERF(HWpsL. J 298( -5 ]

15.d 4 1|
•249 TOJPUxlOT&p. yi 2ttM i K8J 2U

a*
Components

_ Panels...-

irfknr Stream lips, yi

rmsuondEq. 10p..

. 50p—
R Group
aUt-FU Hbfps. lOpBj

.. JtCB Lnds. £L_..
15lt5pkz5p

l28(Armni

143II

435

—

250 -2
185* -...

73 -2
200a —
244 -2
209 -2

140b ._..

629
231-1

3.C 8-2

6.0 40
*54.23 2.0

05
15.1 105
8.0 Z2
559 3.7
2.4 2.E

1211 3.2

HlO O^H

6.7t 4.4
5.6120.7

0.1 17.7
33 10.0
31 17J
0.9
3.4 9.7
4.4 128
35 10J
23 20.8
45 7.7
H -

Garages and
ad jOUleundenlOp—.

Wh 121 tojlwarf lOp-^..;

20i 135 rofemo Un!or2Dp_

60C 485 CafhnJs50p-.._..:|

146 88 KettralMoMrAiKtai.

19! 66 ECotdrlD.CJKMgL.

151 86 CowleCrJSp ,

135 76 MotetsUp.
143 90 import Vrcoi Up.

=34( 223 Eians Halsfuw

UQ 88 iattstF.GJ—
18t 165 SmtHnoslOp
13t 88 Hartwell

96 82 lacks Wm..— -..

193 UCJesups
- 147 90 Laitaster——

^

400b 309 LnSenrice——
217 • 11! jx*en
Z33 178 Perry Group
18a 105 Quids Groop IQpl

115 85 SMAC Group..—
49% 23 l/lmocolOp-—
£428 £201 Do.llbwLa^-.
•B59 53aWestEti Motor—

Olstrihufius

Sr.

ma+11

£2^-19
74&d -5

34
121
135

1

5K !

116 .....I

73..~
07 -1*2

83a +5
9( -1

229..-.

3
SSf

rt

1.1 3.1 3.9 10.7
• 16.6 3J 7.4 SJ

E
l 32 7.4 5.7
5 20 26 (218)

12.75 29 33 128
153 4 2.5
52 28 8.0 5J
5.0 35 8.0 4.4

B~X 24 7.£ 5.4
X 33 6.0 5.7

627! 26 35 14.6
H553 15 45 16.8
3J 25 45 10J
21 27 33 15.1

16.25 33 7.6 55
14.0 AJ 5.1 5.8

tl4.C 3.7 5£ 6.1
1555 4.4 5.6 5J

9.C 3.2 6.7 65
151 31 5.1 7.1
L21 33 2a 142

14 4.7 81 3.4
aiLS - 5.7

U1&9 4JA 3&103

NEWSPAPERS, PUBLISHERS
115
17G

*223187
199
495
*33
36*
2S5
£65
26*
38*
121
233
583
43!
297
480
152
166
231
143

•180
861
3*3

829
16E
347
185
471
173
15!

1035
222
523

PubSp.—a

PHMpi'Op—

y

rtnur IndoL

—

Hack (A. & CJ—

y

Ttetrrr. SaUKs Sp.y

an* Ere. Pwt..v
Ider Group lOpy

uly Mall'A
1

50p_y

PtS’..

SKiEW Faa5p 1
liOGardner D.C —y
5MHay»esPiib20p....v
360JfcJwnsPs«iai«95p.y
200 Home Counties..... v

12- tokoaos Press lpp_y
167 IlsMdi Cottas Cab. a

123=«H2ieuIlettal0oy
UO Mflusteriin ^ta.... y
43Q ISe»rt Coro AS0.50..
212lbwitot.5pec.Wt-f
639 Pearson o

106 5PU: ft** GSislltey

241 PcrtsaTUl£LSWL_y
125 MoartoGrouD y
362 feaftounBttaaL..a
131 iSouUinews Sp.—

. y
H^StffllwPub. 5p. .9

69C nwnson OwL.

—

175rrbdytotHkilftuy
372flhd. Newspapers— ai

33
135
213

160*

24?
£61
22fi

367*j
-

193* -2

418a
265
473
132

151*
287
126

175*
73!

338a
684
166

ira"’".

lHr

3

+5

-1

4d34
lb.C

mi
M.75

1125
18.0
10.5

1731
5.65
tM.t
b30
3J
190
tio.o
166.0

tm:s
14.1

13J
al4.4
15J
H5.0|

Oil

4.9*
tlB.t

L3J
686
MJJ
12.1
4.(

41
H24J6

16.E

20-51

OtU7

1113.7 4.4U 5 ! 123
Z1 2.6 18.9
Z2 4.C 14.8
23 3.6 15.0
21 1.2 34J
5.9 3.1 5.1
42 1.6 15.6
- L6

2£ 3.4 13.9
1.6 5 1 16.7
24 32 10.7
28 2.3 16.7
LI 48 14.1
23 3.2 17 4
4.1 3.1 10.8
25 2.0 21

J

4J 4.2 7.6
3.4 3J 12J
1.2 9J 1L6
L* 5.6 13.1
2 5 38 048)
^6 0.7 8 7
1J 2C
26 35 136
4 28 *

4X 28 10.0
3.7 3.1 10.8
2< 4J 127
2* 4.9 10.7
2.2 4.0 14.8
L7 3.4 23J
3.C 4.2 10.1

lj6jlL7

PAPER,PRINTING,
ADVERTISING

U^ATASeleeilHsSp-.i]
2b|MTP Cotnsns.

2S«*oU«d VieksSp-yj
'=r

jjwtsis Croup Ito.yl
UWdlwn ConsoK 5&-

n

JlsEEpen Cobjois. 5H..V

iflroadStnitlbpia

-
J
46 SnriordHidfpipJ
70K«t»BrL»*lM>?10n
133 Ktarte Kooror Sp... y
131 C*oadaUiD&RHip..i
UlCBfcto&FwrfcrUkM
219MWoro«aBhk:10fc-»
32 awdley Print Wp..y
50 Kratwi Lodge lp..y

185 Cropper UamttJ.y
21 7 vCrown Oxans. Ub 1
414 DRG a
78 Dehm Pack 5p......y

252 F KB Group 5o _...f

17 eFalrwylLOBJSp-j
239 FergnSW lad B
17BFefry Plds lOp— yl

fFiio/a* 5p. yj

-^a«%idpy
ere Gross 10p....y

Sittan Ljwes 10p...y

lbt iornb^Gm^py
IblGrtMU.L—_y
197 tahraa Man* Kto-U
25E 4trse iRobt+U 20p- y

232 Do. PlJill'W'A'..||

155 tosttrtrtol-,— 9
27 lMDGrow2bo-v

103 lawlff Porter 10p-v
212 KLP Group 5p.— v
9*2 Recoil 5p... -_.....

f

40 (learfoldtocSODL.y

SSKUwson Uasdott A ..

137 M’LRESEBrtiGrM.d

103 iteeUPeOW WP-1
2™M«f O'Fen. lQp-y

For MOJ* Tst
—

61—
28 +2

26! +2
65

31a
41!
183
41 +2
86—

22* +1
12C -1
202 -1

173 -2

86
131 -3
122 +2

"4-3
W—
u ....

344 -3

77—
EU
iw -1

ESaS3"^s

142 tortoflOpnlOp-f
89 Bo5mK£»Sr-«

16E lilies HUte 20s...y

173 IskmeA LittleSp-.*

81 hpnytomtm-.-Y
93 *arauoii Conans. 5p.y

11* sPartwySp— ...V

14fftBhftaJm&p.5pY
W 9P««i8lleweM. y
95 SPriaTedHDtl.lrS* y
40fe5P5CcwsK-Grp..y)

IfSsCS
^/S«i’is...-.y
SlBnilwWtJf-iv-P
jS6e«(*iKartaJlfe.|

^7tiU){Qind SJ 20p
SnmifitUeffSflJ..

'

46 Z-
85—

13! -3
253

160* +2
236a +2

36—
58 .

—

198 -5
267 +1
601 ..._M +1
115 +2
349
271 —
6! +2

243 -1

191 —
28a -3

”« ::::a +a
143 —
25! 42
191 -3
96—
203—
25C —
233 -2

1« ....

27—
lie -2
213 —
32—
48
629-27
21< *2
485 42

291 ....

113 -3

3661 -3
ATP Cotmn*.

ft

1234 Z5 4.7 13.5

16.0 3.7 3.0 11J
90.6 5.6 3.2 20-2
Tl.4 1J 6.0 2D.4
t6J 4J Z1 13.1

B .£ 1.9 6.4 10.4

1.75 2-1 5i 10.6
US Z1 55 8.6

lU.t 2.C 6J 10J
15 2.5 6J 7.9

5.

C 23 6.3 72
M5LZ* 23 3A U.l

15.7 2.0 6.C 9.1

105 2.2 1.4 24J
S2.81 2.6 4.4 1LO
39 3 7 3.9 9J

• 1.9
g3J JL3 ZX 33.6
1571 2.9 3.2 143
<0.9 33 33 12.0
62.5 02 6.7

25 6.9 18 9.1

13.C 3J| 1J 24.4

ftl2J 2.7 2.7 163
L« 3.6 2.2 17 J.

3.C 2J 33 163
«ai% 7.9 4 t 28

7.0 3J 3.4 113
o23 13 53 223
113 2.0 6.3 10.0

ta4.29 3 4 2.9 120
3.45 3.5 16.3 23
H3 42 4 4 73
43 - 7.C

1.1 2.4 23 0B3
5.1 li 2.7 13.9

73 4 3.9 «
53 4.4 3.8 73

L2.9 2.9 4J 113
16 0 4.C 3.9 B3
8.25 3.£ 43 82
825 3.£ 4.7 7.4

Fla* 25 8J 5^

04.C U 4 £ 153
163 23 4J 123JO- 1

i.7e 2J 9.0 53
Q40c - 33
*CiX 2.9 3.8 103

tl2-C 33 4.0 103
4.6 3 ’ 2.1 19.1

17 - It -

llO.a 2A 3.3123
Grp
t5 C 2.7 2.9 17.0
5.2! - 5 8
175 22 5.0 12.1

52 3.6 45 85
35 Z.l 55 9.0

tS.3 3.9 3i 103
tb3 0 4.6 33 BJ
0.7 20 6.4 105
3.7 4 53 *

dBPi^ 32 3.0 133
12.25 01 1 ,
F16C 22 62 8.4
63% - 10/

Q6%% - 7.1“
13 ( 63 L9 ILb
Q80c - 1

6

6.

C 25 7.2 63
M-88 53 2-1 10.0

25 2 8 5.3 11.5

8.75 3.7 3.9 BJ
iBZLnllJ Ll 128
|Q9L% - 33 .

LWL9i4Jll0J5

PAPER,PRINTING,
ADVERTISING - Contd

TEXTILES -Conid TRUSTS, FINANCE, LAND -Contd

10

Stock
•TMD Aihmhlng_ p
•liorfa: Group2hn

iBafst-i
Jsker Walker lOp.y
fP)Gropp2*2p....B

_ . Wdto Tape lire 5p yj
182 WCRS Group 5p„.ffl
497 WPP Grom 10p„. fl

63Bo.Wrrrits...-...M>
•421 Zb Wace Group 20p.J
219 174 WaddlngtoatJ
*465 375 Waunouglts. yj

T: 31 WaMrtqrCa*nro5pL.y{

12t 72 WtebtbHeaUbri
aa 14WrlJovfaanner5p:^

%
4.S11.5

!
2-9 14.0

1.9

3.6 0131

TOBACCOS
ATInds. J M -6
L 12% pc. In. 10/08 itaw»**l -Jj

as L2*2P„oi MS *i

TRANSPORT

-i -i«a[

I12.1

1 12.4

1

PROPERTY
iy
13t
92

18C

77

2I?

33U

112 Allied London lOp f
IOC k.5%eeCHHMy
75 {Alpha Ests.5o....y

115 A«B Propers 20a?
97D05*iptCmMPf.y
25 BOA Hldas. 10p....y

149 89*p BHH Group 50p ...$
230 125 Baker HirtsSmblOpy
lie aOBarhnrsUp y
526 454 Bllttn (Petty)...... y
237 76 Bourne Eadnipp-.y
136 114 Bradfacd PtipTBp. y
•342 20£ Bredero Props 1
16C 91 SrHannla Grp. 5p..y
407 326 British Land a
25C 165% Brtxton Estate C
24* 154 sBroadwell Ld50p..|
126 56 ^DraEns .J3.y
50 50 KaMoaiaaTslZDp.

40! 348 Cacutal & CounUes-y
10! 66 0«5%pePnf y
15! 121 YCapA. Itoq. Prop t 136^-2
49C 395 CariltH PB»20p...y 47S
103! 790 Chesterfield. y
137 109 Do.52S%0r.Ca.Pt.y
22* 10! EkrialeGro^.....,

213) 134 {Cits Galt Ests 50p_y
139 DoTSltpc Ct ftA’nZ.i
15C lltnroteUp y
93 JuJireCmCrBaPLy

195 at, ate Estates... y
83 Clarfce Ntdtolls y

235 Claylann Proja 5p_. f
46 Do. Warrants y

800 ^rapco KMgs20p-
145 iwnell f

tlO-5)

|5.75%[

16-1
5.29
4.0|

5.63
1-89
1731
7%%
FLS

ttl2.25|

t94

711 45*; [Control Sees. 10p..fl

311 ZMlC^ins Prop. Grp-

S

107! 94apaeiatHHBgd yj
36% 27%fcaresEflates5p.. H
11C B8UeMo(tpnGnNp5p.y
180 13C Dtfaeeh»TeHB5p..

259 18! Deocora y
82! 63S Derwent Valley 5p.y
84 67 Dukemlnster 10s.. p
87 39*t Mae Haase Ir25p_.

259 131 Dwyer— y
Ill 101 Do. 7!tpcPf y IK

•20* 144 iantm Trust y 149a ..

26* IB7gKhBSrfttp.ftii.lilM 211 .

141 11! togAD'ieasPrpslOp.y 133 ..

28C 18£ irunJnGraup....—y 231 -

35C 30C !sts.&Aoen»_. USX.
Z31 177 Ests. A Gen. Z*3p._y 221a +1
117 100Da.bpcCl.Pf. -y UK-.
25! 170 Erara of Leeds.—.y
•16C 95 Ewart. y

45 36 First Inti Prp Tit—
4*2 4 Do. Options.

•B3 54 Fhe (oks Invs 5p.. v
205 177 Fletcher King lWt.y
170 97 IF3.IL Props. W&.1
543 426 Frogmen Est 50p.p
456 37£ iralngerTnut y
352 284 it. Portland 50p..f

£153 £92 lo9^pcCrLn2M2y
169 123 2rten Property h25oy
58C 399 ktycoaOOp. E

6! 32 timhroCawqaritjpi
929 758HamraerS0B-A\...c
18* 113 HamterDncelOa...,
705 643HwdangB-Praplqk.il
35! 261 Helical Bar 5p.._.J
9£ 73 kt.5>4pcO(H'12_y

216 14! icntogSH&Dvlflpi
9£ 56 pHK Lara) HldgS-...

•42*2 28*2 HNOCO lOp {
"94! 726 lot laePptySQ.OL..
•32* 250 iermro hmsL-..

.

10! 59 leaiihProp.5p.-J
60 25 PKey Oty Prop—.?

541 439 jIn

P

roperties-.

«

£2*1% £201 Doftfidji2B0M5.y £224
614 511 wad Securities CL- c SO. +5

aoia|t9ii to iteiKiitDazosy
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Y5p yj

'ereetual y
nalFiPtj.M.Pf_-
HotnsL yl

Bns-5p..y
eHIdSk—vj

Warrants y
md Trust lo._p
Fd. Red Prf..

.

rft Friedlanaerd

Jtn New Court., yj
CnvPrf 50p.. vj

«nGrp20p.
OOp yj

.__BGhrai 50.01 yj

jsi EiroFd. Ptg.-
;gabnmarie DK100..

wv. W rents —

P

95 Tyndall Hldgs.—-P
16! HJTCGroup c
55 to.4JSacBdbPfl«L
1*3 yWamortiuhEtrlBl-,
123 Westoooi Inv yj
33 fVehcrtoa l«. 5p_yj
40&Yort Treat 10p._ yi

27S .-1m -2
4

£43
28

2A3« ~2
52P ..._

£22
4*

198,

314 ...

17
98*
29

*w5:~
IS!
45b
2lhf

*%**
ms.

36s
43 -1
835-10

96n
344 -2
261

£11% +%
9£lJ

21*

631 ~2
107 -1-2

81 -1
52 .....

95 -»2

41 ~2
51
56
61 . ...

95 «
B8*| -12
136

183B
97
33

0.8

taO.lS AS i 963
5.5 14 6.9 12.6

S
l% - 8.1 -

35 Z\ 9 J 63
,

4J5 -14.7 -

|Q7%% -131 -
*4.1 L8 6.7 10.7
H53 15 26 41 5
15 5 0 19 7.4

Q10*% - 15.9 -
nQ5c - 8.6 -
6.75 « 3 7 *
5.6 0.8 14.4 (12.41

20.0 22 13 35.5
10.7 4.1 ZJ 12.6

tlQ.5| 1.6] 73 11

8

|9.25| iU 4.C 15J
U.7« 3.3 : 33

Ztt M 2.7 A

£13V
72

109 ..
70 42

175 .

167 ...

220 42
9S0+10, -lit

rgpdamiarfc DK10v.. |£105% -Lvl 010 ^12.7] 0.910.0
|Tram*ood5p .pj 44

1

Tl3j 2J.| 4jjl33
18*3 M
lBls -...

165 -2
73 .

—

i&:
36..
4in.

md
Met CV Gris P/E
hO.B3 6.2 lb 13.7
L! 1J 0.6

03 - 13
0.4 5i 2.1 84
|2.S 2.2 3X1 20.4

7.5 28 53 7.9
2! 22 3.3 164

*336 5.9 29 7.9
7% - 7 «U -

Q50d

10.75)

*0.63

015%q L3 AX 91
nl.3 3.3 43103

08^5^ 1^12.5

.. 15.01 «j 4^ «
bQ6 3bc 33 2.3131
^0.0 1.2 SM 19.9

0-5 « 23 •

*7.5 13 d 4.0
013.5 0.05 1.6.

0.9 *27 4
5.75 1C 6J 21.6

0100c 19 27 195
a751 12 10X I12b>

04 3.2 1.8 173
7.2! 2C 10J 5.9

33 2.l| 4.0 15.9

- ,
7-j

4.5j 2.1 6J 93
FIO^ 2M 4.1 17.0M l-fl 32 403

1-1

15 d 26) 3J 153
7.03 l.a 9 1 83

7%’iSl -U2J

1.9

4 6]

H2.5 2E 4.6 13.0
1.5 - 18
6.5 - 124
3.C 3.4 23 17.2

145 13 3.6 25.6
1011c 3.2] «

55 - 73
*10 0 23 83 6.9
438 - 7.S

532.18 li 23 305
05 0 9 1

4

27) 2« Bid 4.9

5.4

4.2

53i

'mrdzi
3^

*55j 2.4 4.0)11.7

t3^ l.Ol 4^243

285

195

2JU1.6

OIL AND GAS

£8a

QsJC

Pit Up-.
bAmBrlt Iml yl

(Anglo Padllc Res...

p

PArabez Pet Nl— i

v Aran Engy20p-— B
*a Mlaotlcnsb£.D5.y
to Ariva Petroletrni|..v.

Ito BOM Hhfgs3*zD.. w
4 yflanack Energy Ue.

iBawVailqrl —
'Bridge DM .

JriL Borneo lOp- yj
ilBriiish Gas. oj

Irit- Petroleum

. Do.8poPf.U-.. ..

,pflBbtelflED.02S..ri

5umiaJi EL aj

Do 6bpcLn.91-96.vj
laun Energy £1—

V|
!alor Group 50p— g

LlCenurylOp H
iJChevronCpn S3....

|

taaremem(UI01p...vj

ftClydf Petroleum. . P|

^jCaasul Con SO 33..

'

eSnandPfl-N.L.
jt-Com-TekRes yj

mroyPetSo li

....itsolulaM Brlnco

12feOroBTtaBOli5p...y|

TbCra»Mr20e
litis Rft NL A25c
[dlRhurgh Oil v

™__FUhl2% Ln.. V
[SEnterprlseOil 0
|Do.l0%pc2013..y
hrErergraente I

C*. Co Loolslaia lc P
,patwi -
ik-Falrturoi Inti. 20c y
taFalmauih PeL
^Flisttand Oil lOp... v

iFtapi EnergyUp-f
iaelic Besouroes . y

,/GtoiulNaiRes....

84lG3alPK5o

MojELF

“I
66

10 % 4%
13%f .

2to*

in
46.
57q

—

204*i
307*

646

320
430
153
£43
Ik

n
a
n

268|

18*2,

i
[£101 *

4,..-.

01*2]

£

’||

8%,

n
10*2

I*

+1

ti9 d
jOBiiK?

a

+16

HjA
+L

i-4

¥
tiia
5.6%[

pL0Ul7]

V
1QS2.8CH

Q4M

QZ-5q

rs,
OlO^'Vl

as22q

ia

2.1\

0^

2-4

13

3-8HZ7.9I

-1236

4.(01133)

bilfi.E

9.7
9)14.2

22\

i.a 1.9 i3lo&a

935
1B.1

20.1

42.8
155

^|o5cn

4.7j

OIL AND GAS -Contd
+ or

.. 1989 , __HM LM Stock | Pitre
.

187 101 a Western Res. A|..rt 172j +2

_ 23 14% (6ulfstreamftes|.„.

£22% £14% Hdimliai Oil Ccwp...

16C 125 tardy Oil 4 Gas5% |
276 177 JHlghtond Partfcpts.l

185 135 Pintl Pt* DP*. —-1
27 13 CCA Drilling lp....yl

65 34 Kelt Energy lOp-Pj
93 58 Do 6pcCw.W.....y|

10* 55 (toEMW&GasSerf
=546 400 LASMO
175 133 Do.

,,

Ops
a, 10p-.a

UK 99 to Do 9*iPC CnftJPf Q
yj

103%
1C 2h Meridian Oil

| 2%j
•172 Z8 iWHd&Scnt-Hes-.yj

£38to E26*i Mobil Corp. S3. J £3^ -to
lb tojHlonunoADii 5p.. H

30i l6Slew London So. .. 17\ +1
-,24toMtZ0ll&GsNS05D.l 3« +1

m%l Elomortk Hydro Kr20...l £13% I -to
Fqr North Sn &_Gmj uc^Apglp

210

64|

2l»

17 -k
£23
143 +2

178*
14!
Wto +to
41
66 +

1

in
516a +4
135n

si

£19% 03*; Ocademal Pet. 20c
30 17 yOhio Res.

1

5b 36 FOHrerBes. - W
5 2 pPon Pacific Pev... I

£244 UB2S| pPetroflna SA.

•aassBtfSfn
117 5i Vmier Cons. 5p- p
41C 275 Ranger 01 II...-

. 85 55 IkMOnCeatUn-J
£44% £3J il foyal DeiUJi FJ 5....

lb| 4 5andplWr Oil

156 P&antos ASOJ25C....

145 pSceptre Rest
327 Shell Trans. Beg... c

67 Do 7pcPf.U y
328 Silkolene x
5% KauUmestRes-Zp-i
152 Sorcrelgn OH P

24 11 % IT? Energy lOp a
*24 10to fTantoPtuaiMilllj>«

£115 [97to Teuco 8pcCny.
£53 to £32 to rotal-Cie Fr Pel B..

20! 142 Triton Eirope 5p.
. p

19 UTuMmOIIIOp.. ...y
•82 to 7 FTtokur Res lr5pL. y
•359 285 Ultramar a
14a B5taWoodsHJf A50C--7I 1461 ..

OVERSEAS TRA
120] 7^Afex Carp US S15H- IN
129j 6C African Lake 116
589 27! tmofagasu Hldgs-. y 535

At Do.5pcCumWLL. 70
42 BoasteadlOp p 66 tort

117 ChllllngtonCpn.... y 177

35 {ftwsAfexCrpUSSI-
10! Finlay (James). ... B

7 PFfrst Pac Co. lc....

£32 GH Great Nordic CIO.

46 Scare/ Central lOp. y
155 Harrisons Ceos 0 158j
20! nchcape e 262}
258 LonrtM 0 253
291 Pat's*. Zoch.Utp.-v 32f
291 Do. "A

1

H/V 10p_ y 32

B

... 214 Polly Peck tail lOp-c 311
£213to £132% Do.9pcCwLri®3-OB.v £178
25U 171 BEA Hldgs.— y 241

82 5lnw Dare* MS03. 112

MU
N1.7M

183]
216 lj

4.639U

|QS2.m)

ail
« +2

[£2Blto -IS

10* -2
102 *h
402 -8
66 +1

205 -1
287 +7
443 -I
70 +1

633d
6 +to

203
23 to +to

£50% -1 %
163
17 -to

65s -1
336 to

70
l

187

£7Lto|

19^
3?|

I17j
134to

271

+1
89jtozerKem'. pj 132 to k2 to

18BM PUs Africa»50

58
137

s Africa RD50 ri 2«.T!7T

PLANTATION

+9

Nw
Hit
05.01

G1U

«3.b

Pwr
nr id

PJ

Z<A 231

^Izdl

13.4

63

112.1

1.1

2-2

ftl.!
12.4 -

15.7
46.7

DU6%l4.0l 2.51101

iri.4 -1

BFr4O0|

mie%J 17] 4.7]

431ItQlEZd

rl7.o|
4.9%'
rl2.«

08%|
030%

23iijA

12j

DERS
t73] 2J| 3.0H163I

7.9

70.9

123

103

137

15.9

29.6
812

MJra b «
*0133 5.7]

*U
ta.oj iM
03d

rtXlMcj 4^

^jalL4
683
1925

tM114
*7 8
17.8

fh3.64 32}
Cm 141

2.8

9.4

5.0 6.1
23 9 7
25 7.7
h.E

2! 153
61 8.6

33 28
4 4 23.2
33 6.9
13
2.9 214
73 101
4.6 10.2
5 7 (10 b)

32 12.0
32 12.0
5.4 83
51 -
2.2 28.4
3.7
3.7 10.7
4.71 S3

1989
High Low

11?|
85

112
60M

Stock I Price I -
I

Rubbers, Palm Oil

76jAnglir-£ast Plants...
yf

65 Bertara lOp
50 IktKms Mb. Pf. MSI

—

51 Highlands M50c
87 Kuala Kepong MSI-
40 Lendu Hldgs. 5p
bwnt Erans In. lOp... yl

Teas
1150(Asean DaoarsCt

—

Grp. £1— -

lOp.
illlamsonCl

Mr
Net

206
SO •3S

IB
1.1

56
59

101

"+2
S015C
tQ20c

i017_5c

1.7
1.2

1

50
7a -i rfi

4.7
2.61

rw
I Ctrl Gris

MINES
Central Rand

24 ll 1 2lJDurban Dees Rl 1451-1
273 104 East Rand Prp. (U 145 -1

3C 9 Egoll Co«. 50c 3fl

£36% £24% Randfom'n EsL R2.... £34% 4-%

25 14 Simmer ft Jack 2c.... 23
tilWest Rand Rl 72l—751

*Q15c
Q1300c 29 83

32% 3racken90c
196 -jsi DaggaU—
725 [astern Tras.Cn. 50c.

147 [RG0 50C.

49 Irootrtet 25c

Eastern Rand
41J.

—

472 Kinroa Rl
34 .eslle65c

3 yModder BGoW Hldgs-

33Mandu25c
5 toodepoort Gold

41 S. African Ld. 35c-..
35 Vlakfooieln 20c
704 WinkelhaakRl
7WIL Nigel 2Sc

14£ Bly*oor25c
532 Battels Rl
129 Ocelkraal 20c
54 Doomfonuin 25c_

465 Dncfomeln 50c
232 EtandsaodGId. 20c
39Eis6wgRl

321 Hartebeest 10c
439 K Ioat Gold 25c -
84 Jbanon 20c

• Smitbvaal 50c..

267 -1

*m8 -r
1

61 -1
848 -3
69 ...
4 ...-

37
6
53

..

...

31

f.l
Par West Rand

15d *b
735 +5
202 -1

70 +3
670 -3
428 —10
57.

.

......

443 -1

557 -8
109 -3

£21% -to
20 ! -1

045q 1327.4
QI2l)c

0415c
0115c
tfl70c
Q270c
Q5&

060c

0315c 3.1|

0.9(10-2
8.0
13.8

7.6
181

44253

6i

u|£15%t5aiithvaal 50c.,

.
171 Stflfontein 50c

}£36 to Yaal Reefs 50c.

—

49 Ventenpost 25c
9Wjj 5! Westers Areas Rl.
£23 tolo.4 % Western DeepRl

‘ 55lZandpan 10c.—

O.F^.
148jfleatrix Mlnesl
400 F.3 Cons. Gold 50c—

|

118 Free State Dew. 10c .

.

285 Harmony 50c
85 Joel (H.J.i Goldie-.
73 LaralneRl

354 St. Helena Rl
I76lUnlsel

£52 to

“li?

4 5.0
18 18J
4 90
4 49

,
4 £^S

095cJ 16 51
010 4c) 1.0 4.2

14 8 1

QL5d
02003

r0153e
Q125c
040c

0710c
10150c
a1900c
QbOt

0500c
030-3d

4 51
« 8.4

10 7 7
1.1 128
17 83
416.3

25i 5.4
1a 93

28d.....J tQ6Sq l.ffl-a- -*“i
ia5iDd 2.4)533 -2

138
382 +2
135
161 -1

444j
-6 [tQ305e|

0145d dl0.9

Q115d lJi 8.9

5.5

3.7

£10

Diamond and Platinum
£J4lJ

338

no%

£71 Anglo Am. tav.50c...i

594 De Been Df 5c

300 Do. 40pc Pf. R5
496 Impala Plat. 20c
510Lydenburgl2*2G 1

65SWM.PM.10e ..

Central African
ldjFalcoa Z50c. .

17nVarkle.Col.351
88twnioi0il>r's Coos. 50p.

2okam.CflrADO.24.'...

Finance

Big -is
767L

flISOOcf 14 Zb
rQZOOq 2.3 5.2

113.7

34 7J

16 ...

17
14P
61

,

t012-5c 5-5

6.0 53 57
6C -133

a
13
4

109
107
11
IE

2*J
16
7

46
2*

171
9C

15C
12

61C
4C
58

lOto
29

15C
24E

7
103
IE
1C
57
IE

9!
1C

11

It

7

142
21
32m
115
250

a
l34
U
17

141
164

g)
16
46

•fi
166
44f

2*K

3

27
6%
7to
4

3331

£12 to £6to Ang. Am. COal 50c

—

tin 871 Anglo Amer. 10c.—.
£51 £36% Ang. Am Gold RL....

£72 £49 AnglovaalSOc
,•20

*1 6to EClonau Gold lOo.-v]
85 61 fOimRes.. tt

22 17 Wta. Warrants yl

15M 1155 Cws-GoM Fields.... o]
“9 1C 59SStnbeMU
18! 82 Geacnrdc
34 Zlto taHt&Basel2top..^

°£1< 763 Gold Fields SA. Sc...

£12C £75 Jo'burg Cons. R2.
64 38 Middle Wlllc.._

£10to 628 Hllnorco 51 40
,

*650 435 Monarch Res. XOp... yj
250 185 In* Wits 25c

£13 to 980 0FSIimlc
5 3 Rand London 15c

—

£16% £11 % Rand Mines Rl
345 255 Rand Min. Props. Rl.

BZjVogrh 2*^..-..-.

£Z2%
£15% -U

£49 to* +%
£69%
14to<

80 +1
23

1481
8S8|
165

24

£13%* -to
EllBfl

63
OOton *to

553 +20
21B

«Wj +A

66jWarertey Min Flo 5p- yj
S2Welhai Gold Mdgs 50E..J

Australians
dfvAcorn Securitle 20c...

Ito yAfm-wca20c
55 VACM 50c
79 yACM Gold
3 pAoiariiK dxpfn ML

.

12 Arboyw 50c '

Ito pAsla Oil ft UlneraK.
j PAuDAX Res 25c,

2 VAostnllsMining R.L.
20 WAztec Eapln-—
21 BKP Goldmines 25c.
8E vearrack Mines
1! r Bond Com. 50c. ..

78 PBangalnvlile 1 Kina.

4% pBrunsmck SI
J69VCRAS2.
26 yCare Bowl 20c
35 yCeniral Pacific

5 PCroess Mining N.U.
IE yOeita Gold 25c

—

52 WJomlmon Mining....

4f0ragon Res. 25c

—

106 pElden Resources—
176 fEmpenr Mines.

2 to fEnoeavour 20e_
78 pForsaytk ML

U to |Gem Ewp & Minerals..

4 KntamfaUtasHI.2fc._4
31 PGM KaJpoorfle 5c..

11 VGwatla Milts 25c....l

50 fGvalla fteonras 20c
3 yindependent Res Lid

5to PJason Mining 20c...

3to MuJIa Mines Ml
3 FKalbara Min 20c...

10oKi*MDCldMlii20cis_.
14 pKHclKiifr!IL25c....
IE HVlMsonPadllc20c-.
4C PMeekatharraZfic-.
57 gMetalsEj 50c-

12! TMfbu Miacribfll—
77VMIM Hldgs 50t....

(togMInoHSfcc. 25c....

4 fUnn Burgess 20c.

56 gNnraandyResNL....
IDE yNUi B Peko Hill 50c

166 yPan Alia Mining 2Sc..

72 ypancont'/ 25c -

6 fParagm ResourceNL
25 tarings Mng/Exp5p.
86 tasroifictt

2 to pPelsanResNL ....

9E pPlacerPac.30cts....

29E »Rentot 50c

2 rSamwn E*o)‘o. NL.
3 ^Sandhurst Mining...

229 VSansGnlia NL
1% fSthn Goldfields.-.-

15 FSouUiani Pacific...

3to ysoniwfl wraowts 25c. _

4 pSpargtc MlnlngNL.
1 y5«an RrsZOc

224IWesui. Mining 50c...

Tins

0240c 3.2 43
0290c 33 46
0L350c 1.1 6.2
0760c 2.5

Ufs«£ 2.4 3.6
JgQ2b0c LO 73

034c 2.6 4.7
0.4 12 11

ta0200c 1.4 3.3
02200c 23 4.2

Qtx 12 2 2
Q42q t 2.6

Q45d a 4 9
iaQ763d l 0jl3.7

102
75 +i

, . , , „
353 -6 bQ197d l.Ol 133

10450c 3.2 6?
10120c ZO 7.9
TQ40C 13| 8.9

7 +to
2to
101 -1
95 -1
4

IS

21
45
21 -1

109 -2
15 +1
92 +1

$-17
31 -2
35
6

26 -1
78
7 -1

126 -6

160 +4

3
»l :::::^ to

39 +4

15 .....

78
6 -1

7 +1
5 to

a-
2fl +1
20 -1

100 -1

115
131 -2

128 -2

11
6

241 +4

150 -3

215 -5

94 -1

8 to -to
31 -1

139 +1

3to ......

158 -3

43!
2

3to
780 *5
2to
15 -1

5

5
4 .. .

31* -8

03d
QUd

Zfllq

Ifll4d
054V
Q42d
Q7d

ZQZq -jl6-0

bQ168d

t012c

07to£

028d

OlOd

017d

02 Sa

Q30d

Q50cj

05d
Old

tQ23d

«j 1.4

1.1

4.0tes.s
I47.9

4) 7.7

5.W

1.41

5.0

40

4.6

122

3.8

3.4

8.6

3.6

MINES -Contd
1989

Hlglt.Uw

7!

84 47|

180
15C
90 901

Stock
Hltara SMI—
BerttuI U5050 -

jMalayila Mng. 10c...

120tPnallneSUl
icl Eel SMI

Tanjong 15p

Price

At
75

79*1

160..

125.

Dtw

.
tt*

b«&3Jc
rflioc

05C
087c
Q70c

rid
Ctor 6r*s

0.7 t
2.0 3.2
4 D 13
1.0 13.1
1.413.4

Miscellaneous

69 Anglesey Mining 9p.y
IS Do. Warrants.- yj
12 Angta-Ooniinlon..-

386 Boiwl Iml. Gold

37 Bone Mining 10p... yj
24 iColby Res Coro

83 Cons Mordi 10c
4 f DRX Inc

15 to frEiuiex lm..lrl9iJ...y

97 Enropa Minerals 2p.a
36f£*plaura L/V5p...p
69 iewor. y
51 ireemeldi Res 0

E4‘I oHemla Gold Minec.

Eb% HomstaM Mining Sl_
26 to fKenmare y|

13 PMeFinley Red La*e_
14 yNew Sathna Res CS1—

256 Kortnute CS1
b VNor-Q&est Res. -

404BT210n_ —o|
6 wThorto Res. lac ) j

lBSfcYming Group lto...yt

195
116 -2
14% +%
569 -7
37 -1
3(
95
A j

16
97 .......

36toe +to

75 -1
51

£8 to

U0
J
A

955 -7

27 -3
529b -1

sb

030c

bl.O

*83

*15

L6J1

3.0

1.4

13
13

3.8

43

THIRD MARKET

23^1

261
4

90
25
105
106
“73
220
21to
in

17 to

•3^

113|

1989
High Low Stock

100 77 ASB Barnett 2p....y
“16 9 Ajnenoair EiCrw Up. y

94 65 Andaman Re. JLOo - y
96 58 Associated Farmers.

Ito 0% Bartrtcan Hldgs. la-

v

32to 31 Black land Oil lOp.y
38

S

176 Broadcast Comms .,

e

42 12to Bumw Erptaralioa. y
2E 17 Caht«rll lass. Ufl.y
“25 10!aspenOM10p.....y
135 bl aelseaArlisa»5fl..y
•48 30 CAemEx Inti

14! 105 Crown Eyeglass 5p.s
15! 101 Cupid lOp y
33] 23 Dana E»pl.._ _y

15 Edmcorp Leisure 5p. a

48 Edinburgh Hib 2p v
60 EgliMHi Eipin. k SOp. y
2 Do. Wren IS -. .— y

23 Far East Res. lOp .y
_ 23 Fdtilm Mln.bOJO y

3X 135 Hatmoo41 lp. y
100 76Hiiclare5p V
“32 19 Hmortlh Group 5o y
120 70 Hosiins Brewery 5tta..
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“530 a^toM-L- Labs, lp V
50( 37 Malaya Grmo 10p_

. y
%fAedirace lOo y
5 Moray Firth lp y

24 0ioca GoidIRZp -y
9iPeniunt Grp. 2p ...y

35JPt™ire Optical 2topy
20Poddlngton 5n y
55 (tanaim nsierSp ...y

175 Royal Sonerefgn IOo v
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NOTES

Slock Exchange dealing classifications are indicated to the right

of security names: a Aloha,p Beta, v Gamma.
Unless otherwise Indicated, prices ami ml dividends are in pence
and denominations are 25p. Estimated price/eamlngs ratios and
covers are based on latest annual reports and accounts and, where
possible, are upaated on half-yearly figures. P/Es are calculated

on "net" distribution basis, earnings per share being computed on
profit after taxation and unrelieved ACT where aonllcable;

bracketed figures indicate 10 per cent or more difference if

calculated on "nil" distribution. Covers are based on
maximum" distribution. Uirs compares gross dividend costs to
profit after taxation, excluding exceptional profits!losses bet
including estimated extent of offsettable ACT. Yields are based on
middle prices, are gross, adjusted to ACT of 25 per cent and allow
for value of declared distribution and rights.

• "Tap Stock"
• H ighs and lows marked thus have been adjusted to allow far

rights issues for cash
t Interim since increased or resumed
s Interim smee reduced, passed or deferred

a Tar-free to ncn-residenu on application

0 Figures or report awaited

V Sot officially UK listed; dealings permitted wider rule
535*4.13)

a USM. not listed on Stock Exchange and company not
subjected in same degree of regulation as listed securities.

JJ Not officially listed.

» Price at time of suspension

*E Indicated dividend after pending scrip and/cr rights issue:

cover relate to previous dividend or forecast.

Merger bid or reorganisation m progress

f Not comparable
Same interim; reduced final and/or reduced earnings
indicated

4 Forecast dividend; cover on earnings updated by latest
Interim statement.

1 Cover allows foe conversion of shares not now ranking for
dividends or ranking wily for restricted dividend.

t Cover dees not allow for shares which may also rank for
dividend at a future date. No P/E usually provided.

L
No par value

Fr. Belgian Francs. Fr. French Francs 9> Yield based on
assumption Treasury Bill Rate stays unchanged until maturity of
slock, a Annualised dividend, b Figures based cn prospectus or
other offer estimate, c Cents, d Dividend rale paid or payaoie on
pan of capital, cover based on dividend on full capital, e
Redemption yfefd. f Flat y(«d Q Assumed dividend and yield, k
Assumed dividend aruj yield after scrip Issue, j Payment from
capital sources, b Kenya, m Interim higher than previous total, n
Rights Issue pending q Earnings based on preliminary figures, s

Dividend and yield e> elude a special payment- t Indicated
dividend: cover relates to previous dividend. P/E ratio based on
latest annual earnings, u Forecast, or estimated annualised
dividend rate, cover based on previous year s earnings, v Sublect
to local tax x Dividend cover In excess of 100 times, y Dividend
and yield based on merger terms, a Dividend and yield Include a

special payment: Cover does not apply to special payment. A Net
dividend and yield. H Preference dividend passed or deferred. C
Canadian. E Minimum tender price. F Dividend and yield based
on prospectus or other official estimates For 1988-89. G Assumed
dividend and yield after pending scrip and/or rights issue H
Dividend and yield based on prospectus or other official estimates
for i«>89. K Dividend and yield based on prospectus or other
official estimates for 1990. L Estimated annualised dividend,

cover and P/E based on latest annual earnings. M Dividend and
yield based cm prospectus or other official estimates for 1938 N
Dividend and yield based 00 prospectus or01 her official estimates
for 1989-90. P Figures based on prospectus or other official

estimates for 1987 8 Gross R Forecast annualised dividend,

cover and pie based cm prospectus or ether official estimates. T
Figures assumed W Pro forma figures. Z Dividend toul to date.
Abbreviations: rt ex dividend; c ex scrip issue; a ex rights; a ex
all. A ex capital distribution.

REGIONAL & IRISH STOCKS
The following Is a selection of Regional and Irish stocks, the

latter being Quoted In Irish currency.

Albany InvZOp.... y
tialg ft Rose CL v
Finlay Pkg. 5p.... y
HgI-.UcsJ 25a-- yl I

Antons...
Carrol 0>

HalllR
Helton

IRISH For

gPftotaLk WL-i united Drug
9pcCaoLn 1996..

|
£97toi'‘to 1

Fin. 13°% 97/02...] Elia i

TRADITIONAL OPTIONS
3-month call rates

Industrials

AHied-Lyor*
Amstrad
BAT
bOCGro
8S*.
BTR
6arclai« —
3tur Circle ..

—

80014

Bowaten
Brit Aero-oatt.

British Steel...—
brit Trirtcm
Burton Old
Cidbury* .............

Charter CdS ...

CommUnion.,-
Courtaulds

FKI
F6FC —
GenAaideot
GEC —
Glaxo ... .. ..

Grand Met.

GUS W -
Guardian.

GKM
Hanson.
Hawker Sidd

in
jaguar
Ladbrokt

Legal 4 Geo
LeaStnriCf..

uort$8ank -
Lusts Irak —
Ma»lts ftSoencer
Midland Bk
MorganGrenfell

P
38
U
80
42

42
24
25
44
52

ll
48
32
30
14
22
35
20
118
48
90
18
34
16
60
100
28
28
26
23
29
SB
15
30
24

Nat West 8k
P & 0 Did
Plessey -
Pony Peck ......
Racai EJect -
RHM
Rank Org Ord—
Reedtntnl

STC
Sews ....
SomhUHw Benin. A ....

TT

TSB
Tesco

Thorn EMI
Trust Houses.
TAN
Uoiiever —
Vloers.
Wellcome.

Property
Bret Land
Land Securities

MEPC
Randsworth

Oils

Bret Petroleum

Burman OU ...

Calor -
Ctururhall. ...........

Premier
Shell

UHramar

Mines
ComCold. . ..

LOArhO....— ..
RT2

25
55
22
26
20
42
BS
34
32
10
50
38
10
14
52
24
IB
46
18
42

32
52
50
28

21
50
35
2 to

9
32
26

150
30
48

Tins service is available to every Company dealt in on Stock
Exchanges throughout !ne United Kingdom for a fee of £985 per

emion tar tash security.
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CURRENCIES, MONEY AND CAPITAL MARKETS

FOREIGN EXCHANGES FINANCIAL FUTURES AND OPTIONS

Sterling fights a tough draw
LUTE LONG SILT FUUIWS
£50509 Mfc of 1M%

m us ncftsunr bqnb futuks wthhs
SUUNtffeefUO*

ItfFE UND nntMQWTWB
0K2SUN polob of1IK%

STERLING FOUGHT a tough
draw cm the foreign exchanges
yesterday, but dealers fear that

it was just another round in a
continuing battle that is

becoming increasing difficult

for the UK authorities to win.

The pound touched a peak of
around DM2.9750 against the
D-Mark in the morning, ahead
of the speech by Mr Nigel Law-
son, the Chancellor, at the
Conservative Party Confer-
ence. Dealers rated it a remote
chance that Mr Lawson would
mention any specific policy
moves in his speech, but were
not prepared to go short of the
pound, in case there was any
commitment to join the
exchange rate mechanism of
the European Monetary Sys-
tem.
The market felt it more

likely that the Chancellor
would tell his audience of City
financiers, at a Mansion House
dinner next Thursday, if there
is to be any shift towards toll

membership of the EM5.
Sterling's early morning

peak was a strong technical
resistance point, and it will
probably take a policy move by
the Government for the cur-

rency to move above this level

in the near future. The pound
had eased slightly to DM24725
just before the Chancellor's
speech and fell to DM24550
immediately after.

The market was not reas-

sured by Mr Lawson’s com-
ments. Dealers remained
unconvinced by his remark
that “the Conservative Party

never has been, and never will

be, the party of devaluation",

but were more prepared to

believe he would “take what-
ever action is needed, however
unpopular.”
This resulted in a weaker

pound, but slightly higher
wholesale money rates in Lon-
don. The problem now toeing
the authorities is that there is

another week before the Chan-
cellor speaks at the Mansion
House, and the market may
prove unwilling to give Mr
Lawson the benefit of the
doubt about effective policies

to support the pound. In the
meantime pressure on sterling
seems certain to Increase.

Mr Nick Parsons, economist
at Union Discount, said: “The
Chancellor has npped the
stakes for next week." He
added that in order to restore
confidence, Mr Lawson may
consider overfunding in gilts,

to drive up yields and encour-

age foreign investment, or pos-

sibly change tactics in Bank of
England money market
operations, leaving the market
very short and making short
term rates uncomfortably high
to deter currency speculation.
Alternatively, the Government
could produce a programme for

toll membership of the EMS.
As the market continued to

ponder the options, sterling
finished unchanged in London
at DM24600 and Y22340, while
gaining 65 points to $1.5510,

and rising to SFr2.5950 from
SFr2.5900 and to FFr10.0350
from FFr10.0200. The pound’s
index climbed 04 to 89.L
The dollar eased slightly on

speculation about a possible
easing of the Federal Reserve’s
monetary stance. Trading was
thin, with profit taking push-
ing the US currency down to
DM14080 from FM14160 at the
London close. It also fell to
Y144.15 from Y144.75; to
SFrl.6725 from SFrL6775; and
to FFr6.4700 from FFr6.4875.
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AND IT CANBE YOURS FREE
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GNI, one of Europe's leading

and options brokers publishesMarketAlert
when

a major movement in any futures market is
_

'

anticipated- fbr three successful years Market

Alert has been making timely trading

recommendations. Recent issues predicted the

interest rate moves in the UK, the US and France

resulting in four trading recommendation

winners.

LIMITED free offer
Fbr a limited period, GNI will send investors

interested in seeing these trading
,

recommendationsFREE copies orMarket Alert.

Compiled by GNI’s expert research analysts and

economists, MarketAlert is amongst the most far-

sighted and innovative reports. Despatched by

post or Fhx, each Market Alert highlights a

specific trading opportunity with a comprehensive
analysis, interpretation and recommendation.

SEND THE COUPONOR
PHONE TODAY
The next six copies ofMarket (rf 1 V
Alert will be sent to you FREE wAJfli
when trading opportunities.

present themselves. ^
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Tb: Edward Sutro, GNI Limited, ColechurchyHouse,

I London Bridge While, London SE1 2SX
Tfet 01-378 7171. Fhx: 01-4073848

Iwould like to receive sixIssuesofMARKETALERT free
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Prates dor's MM lot. 6987 SW7Z>

Name:

,

Address:.
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Business software advertising appears
every Saturday in the WEEKEND FT.

For advertisement details

: please telephone
PETER SHIELD

on 01-873 3486f0l^07 5764
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No.7,062 Set by GRIFFIN

MOTOR
CARS

Are you looking for a used

high profile motor car?

Check the selection hi the

WEEKEND FT
EVERY SATURDAY

Yen per 1.000: French ft. per 1ft Lira pa LOOft I

TOTAL VOLUME IN CONTRACTS : 69,621

A-Ask B-BId C-Call P-Put

6 months US DrilM

m
Jncf?SSl*

dn“ tave no definitknifi but their sotutkmsxm

m

BUSINESS SERVICES
You offer a service to businesses.

We offer a paper for businesses.

Meet our readers by advertising

every Tuesday.

For information please telephone
ADAM FUTERAN

01-873 3559/01-407 5763

ACROSS
*1 Swallowing some meat raw

after midnight, are bad
(6,6)

10 Scene in assembly causes
outrage (7)

*11 Permit to enter French
coast (?)

12 Passes Lawrence, boasting
about it (5)

13 Russian leader has mire
shifted before It gets more
boggy©)

15 Tends to Include young
unmarriednannifis (20)

16 Cornish banker returns
key in piece of paper (4)

*18 Faulty music centre to be
removed (4)

80. Having cold room home's
more suitable for some-
thing carrying genetic
information (10)

22 Neglect hole in front of
church (8)

84 Putting me in goal is cor-
reet(5)

26 Relaxation of silly rules
about ‘e’ before T CO

27 Net adjustment by water
. board (7)

*28 Recall row is over a stu-
dent (5,7)

4 Satisfied with bearing
inserted in StUng (4)*5 Free boy comes round daffy

^ GO)
*6 The Iberian Is about fiftyw
7 One in ten new members.

twist together (7)
*8 Changes violin for a wig!

(®i5)
*9 He has lying frtanfl beaten

°P (5JB)
14 Personal dryers that breakm the innermost part (4.8)
*17 Rear man leaves here

inside it (8)
19 ESPS?1118 one’s first let-

ter? (7)

21
SffioT put •W8anln

23 An ladian saying: “nurt

,n
it", is included (5)

251 She tabes live a time (4)
- -

Sfilution to Pimfe No.74J6T r

down
*2

.Wealthier without capital
tax(7)

3 Hospital mms met gink peo-
ple on. horseback (8)

aaooma aHBHBciQo
fJ id cj n m n

EiHuananQuuraHQnRn;aoHsauo qebhoga u. Q .0 0 n rj
Q000 0 I10Q00QDDC
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aaaaa QsisEcinEB

aBloonran nHnH™



FINANCIAL TIMES FRIDAY OCTOBER 13 1989

ITALY tnatlnmD
October 12 Kroner + or -

AGAB(Frte)
A/fi-Lmjl 3 (Free! ...

Area A Free

Asa B iFrafl 645
Astra BITree) ... 327bc
AtJsCopcoA(Frae>.. 291
Ekctmhs B (Free) .

.
290

Erics® B (Fret)

Esrtti BIFrwJ ....

Gan&nBFree
MoQdi DemBFite ..

PtenKda BlFres) .

.

Sub-Scald B Free
.

.

SjndnkSfFred
Stadia (Fret)

Stand)* inti

Son Enskltda .. ..

SKFBFrw.... „.
StKgcgarfa'gAFrar ..

StkaUi'uBlFrae)..
Seta HamWsta.
TrelUgrqBFr
Votra B(Free)

Baton Bucfc Wflh Lew Clean Omb

TORONTO
4pm prices October 12

Quotabong In sent* ucteaa marked S.

TSS6 AMCA let «Q 435 430+ 5

2228! WrUbl Pr $16% (8% 18*5" %
5760 Agnico E 8B«j 9% B%+ %

206(74 Alton En SZ2% 22% £2% + %
10165 AIMtaN $17% 17% 17% - %

100183 Alcan 8M% 20% 28% - %
1700 Alee Cent 117% •?% 17% + 1

40110 A Etorrck $2*% 20% 28% - %
2793 An I I 111 »% 10%

(72223 BCE Inc S«2% «:J «V %
5355 BCE D 173 (68 (70- 8
2741B BCE MoW S3B>4 3S% 38*4 + V
1000 9C Sugar A 8(8 17% IB
3740 BGR A *10% 10% 10%

12746 BP Combo ®n% *% 2’%+ %
gmSBbUsnfl S32 31% 31%
209840 Bk NSCW 117% 17% 17%

1790 Bon 814% 14 14%
13100 Betmoral 86 6S 66+ 1

B000 Bomoto A *17% (7% 17%
112305 Bvmtxlr B 117% 17% 1?%- %
SOW Bow Valy 814% 14% 14% - %

115237 Bremen* 323% 3% 28% + %
i5006BranearA 530% 38% 30% - %
SSS19 Brhwamr 3*3 2Z7 235+ 13

31097 BC Phone 1(7% 17% 17% + %
5801 Bnincor 517% 17% 17% - %5801 Bruncor 517% 17% 17% - %
1400 Bnmswk S11<| n% 11%
0903 CAE 814% 14% 14%+ %
8750 CB Pak 1M% 11 11 - %
1086CCLB) 513% 13% «%“ %

138983 CAE 514% 14% 14%+ %
8790 CB Pak 1M% 11 11 - %

11066 CCLBf 513% 13% 13%-%
1100 CFCF 118% 18% 18%+ %
1400 Can*** 113 12% 13 + %

20290 Conitiridg 530% 36% 36%+ %
5102 Camp Boo 73 79 70

4000 Camp Soup 522 21% 22

265400 Campneu I 50V 0% 8% + %
37808 C Nor Warn 419 410 415

68325 C Padua $10% 19 19% - %
UOOCSPflHI 330 330 330+ 10

112400 C Expose I S6 82 86
1300 CG invest $40% 48 48% - %

84780 Cl Bk Com $31 30% 30% - %
3700 C Marconi 315% 1B% H%+ %
10007 C Oedantnl 522 21% 22 + %
4198 CP Forest S4i% 4i% 4i%+ %

407776 CP Ltf $20% 20 20% - %
368 C Roxy 56% 6% 0%- %

44323 CTi™ A I 526 24% 25 - %
6091 CUfl At $20% 20% 20% + %

75722 CUB) B 520% 20% 20% - %
46000 Carom a 2GS 200 206+ 10

3400 CanvnA I 30% 0% 6% + %
15020 Cantor 530 29% 29%

33 Canran A S10 10 10

1225 Cara $18% 19% 19% - %
2850 Cara A ) 519% 19% 19%
800 Catena 529% 29% 29%- %
1135 Cascades 37 7 7 + %
400 Calannsa 120% 29% 29%
1047 Can Capital $12 12 12 - %

30750 CsnCap A $10% 10 ID - %
4700 CertFd A $5% 6% 5%+ %
7700 C Guar Tic $(0% (0% 10%

10730 Charon TOO 100 100

1300 CHUM B 7 $28% 25% 25% - %
79470 OiMptoa 115 14 14% - %
9300 Co Steel I $19 10% 10%

101617 Comlnca 520 % 26% 29%+ %
GB39 CumpuVog 440 430 435+ 10

klndiBlriab 2759.84 2773.36 278553 2791.41

Home Boadi 92.94 9259 93.01 9252

Trataport 1484JS 148453 150587 1518.49

UtlUtls 21925 21900 21950 219.13

»T_lr] sW-1 7 y*7e;

$ <f>

CANADA
Saloa Stuck High Low Com Ckny

12S42S ComtaugM $39 36% 35% + %
857 C HQ A ( $10% 10% 10%+ %

32360 Con TVX $8% 0% 6%+ %
4500 Cnaum Gas $20% 20% 29% - %
300 Cnaum Pics $23% 23% 23%
3911 Cunwnt B $14% 14% 14%+ %
300 Cor&y A 020 20 28 + %

233317 Corona A f $8% 8% 8%+ %
2590 Coscan $12% 12% 12%+ %
2563 Cnnrnt 515 15 15

12G416 Crown* At $7% 7% 7% - %
5602 Denison A $6% S 9
12544 Denison H I SB *90 S +9
27290 Darien $9% 6% 0%
(335 DMknsn A f S5% 5% 5%+ %

28208 Oohuico $28% 26% 26%
2715 D Textile 517% 17% 17%+ %

U70S8 Dormer 814% 13% 14% - %
BOO Dumajpni o 814% 14% 14%

taeaao ou Pom a 829% 20 20 - %
4000 Dytax A $11% 11% 11% + %
620 E-L Fin ITS 75 75

T90856 Echo Bay 117% 17% 17%- %
2682 ErajdreA f 117% T0% 16% - %
19083 Enfield 17% 7 7% - %
40400 EqukySv A 410 400 408- S
12S00FPIUd 57% 7 7
15431 noatodo S30% 38% 30% - %

208098 Fed um A 819% 14% 19% - %
2044 Fed Pion 514% 13% M%+ %

174700 Fmnlno L 519% 15% 16%+ %
300 FC«y Fin $41% 41% 41%+ %

2480 FMaralhA I $6% 9% 9%+ %
1016 Forts 122% 22% 22% - %
1200 FwirBeesn I 534% 34 34 - %

10375 Franco O 112% 12% 12%
bbogwuu s» »% as

Low Cloie Chng SWoa Stock Mob Lon Ctoee Chng

2030 GW (JIB S2S 24% 25
5900 Galactic 330 329 830
10720 Gondill $7 7 7 - %
3060 Gantta A 32S% 25% 25% + %

16300 Glamis ISO 150 150+ 3

9050 Geldcarp I 430 440 450+ 10

8200 GW Knight 58% 8% 0%
41200 Oration A I 19 8% 9

12000 Oranges 275 27 1 271-0
MMOL Group 120% 20 20

1400 GiW LKeco 516% 16% M%
1500 Greytirnt 531% 31% 31%

523S3 Gulf Hes 519% 16% 18%+ %
526400 Haley 18 4% 6

3400 Harris A 15 5 5
1037 Hawker 129% »% 25% - %
099 Hayes D 115% 15% 15%+%

62887 Hees ton 530% 30% 30%+ %
106650 Hemto $15% 15% 15%

7500 rioUtngr $12% 12% 12%+ %
232080 Horsham I $11 10% 11 + %

306 H Boykin a 59% 9% 9%
1317 H Bay Co 534% 34% 34% - %

14235 ImascoL 839% 30% 38% - %
64899 Imp CM A 986 % 63% 03%
76017 toco $38% 39% 38%- %
13890 Inndpac 19% 8% 9%
16641 Inter City $24% 24% 24% + %
49042 Intarinme S40% 48% 48%+ %
2200 Inv Grp 522 21% 21% - %
4766 Ipsco $19% 19 19 - %

1300 Laur Bk H6% *5% 16% + %
10050 Laur Gr 8 !*% 8% 8%
48Z7D LastsnM A $11% 11*2 11%

180 LoUawCe SU% 13% ’S'
-

,

1*

10400 Lonvert $21% 21% 21% - H
0130 UDS A 829 20% 29 + %
1700 1103 8 128 27% » +%

106030 UK Kenzlo $9% B B%
108070 Melon HI $18% 12%+ %
437D0 Uobl HY I $11% 11% 1>%
73920 Maonlian $20% 19% 20
25800 Magna A I »% 9% 9%
17830 Maritime I 117% 17% 17% - %
6920 Mark Ree 110 •% 10 + %
5000 Usmotac 510% 10% »%+ %

36443 MetallM $14 14 U
1670 Mdlnd Dty $6 B 6
2234 Mutnovs 820% 20% K%+ %

57300 Mltal c«p 350 3<0 350+ 5
21721 Matson A ( KB 37% 30 + %

450 Matson B $S9% 39 39% + %
32655 Moore $30% 86% 96%-%

300 Mutcacko 222 220 222 - 3
91209 (tot Bk Can $14% w% «%- %
10500 N Business 50 55 90
5594 NawTel Em 810% 19% 19%
13720 Noma A 813% 13% 13% - %
0700 Moranda F 515 M% 14% - %

3SO60B Naranda 127% 27 27%+ %
49049 Moreen S»% 56% 26%
10740 Norm A I 129% £5 25%
11100 NC OH* $24 23% 23%
165725 Nor Tot $27% 26% 26%
19990 Ndrihgol $0% 6% B%- %

128278 Nora I B% 0% 9%
Z762 NnvetCO 811% 11% 11%

81250 Kowraco W $15 14% 14% - %
3300 Numac 111% 11% 11%
6400 Octita B 1 610% 10% 10% - %
8300 Onuga Hyd 330 305 310- 20

15400 Onex I $15% >9% 19%
182C0 Qsiiawa A > 130% 30% 30%+ %

110436 PWA Corp 118 15% U%
40100 Pfltoln A I 10% 0% 9% — %

I tOQ PanCan P 131% 31% 31%+ %
3600 Pagaaus $12% 12% 12%+ %
13075 PJewl A r $20 18% 20 + %

492920 Pioneer M 99 52 50+ 7
129647 Placer Dm $10% 18% 10% + %
212266 Poco Pel SB% 9 0%+ %
12371 Pour Cor 1 510 16% 10

2560 Peer Fto S1B% 18% 18% - %
107860 Prtwigo SB% 9% 9%- %
ViOO Quo TB 115% 15% 15%

73850 Ranger $7% 7% 7%

2200 Inv Grp 122 21% 21% - %
4766 Ipsco $19% 19 19 - %
6300 Ivaco A f 812% 12% 12%

61(80 Jasnock $20% 20 20%
2350 Kerr Add $21 20% 21 + %

39294 Laban $24% 24% 24%
08709 Lac Minis $11% 11% 11% - %

019 Laterpa p 122%. 22% 22%+ %
420992 Laldlaw A 824% 29 24% + 1%
336696 Lardtor B I 824% 23 24% +1%

107860 Prorigo SB% 9% 9% - %
1100 Quo Tel 115% 15% 15%

73850 Hanger $7% 7% 7%
17600 Rsy+oCfc I $8% 8% 8%

420 M Strata S $37% 37 37%+%
192 Ratonon A I 820 20 SO

90393 Rentsanco 123 22% 22%-%
6400 Repap 111% 11% n%- %
2400 HW Algom $26% 25% 25%

44629 Rogen B1 *116% 112 116% +4%
271 Roman 110% 10% 10%
200 Hoctiraan $65% 65 65 - %

I1S04O Royal Bok 840 % 47% 47% - %
3900 UHL Syst 810% 10% 10%+ %
400 SNC A I 110% 10% 10%

9400 StL CemA f 120% 20 20%+%
14600 Samuel MT 114% 14% 14%
23317 Sasiofl 814% 14% 14%
7703 Sceptre 1S% 5% 5% + %
5350 Sdmetdw A $25% 20% 25%
1073 Scot Paper 816% IB IS - %

33070 Scot!* I 817% 17% 17%
WOOScottaC 116% 10% 15%

38148 Seagram S10T% 100 160 - %
10875 Sear* Can Si4% 14% |4%- %
SOOSrawCBt SlZ% 12% l!%- %

36237 Shell Can $41% 41% 41%
1$4S5 SherriS $13% 13 13 - %
OOOStoo $15% 15% 15%

6500 Sonars 135 1B5 166

65505 Southern $32 31% 32

13350 Spar Aera I Sit 10% 10% - %
8305 Stolen A $22% 22% 22%+ %
3200 TCC Bov $11% II 11%+%

34190 Tec* B» S2«% 24% 24%+ %
2000 Tombec A $u% 11% <1%

300 Tart* Mr 30 30 So

23399 ThomCor $16% »% 16%
180131 Tor Dm Bk 122% 21% 22 - %

500 Tor Sun $28% 28 26% + %
12000 Torstar 0 t 135% 35% 35%
2«W Total P« $32 31% 32 + %
49710 TmAllfl U $14% 13% 14 + %
65794 TrCan PL 517% 17 17%
113850 Triton A $21% ?i% fi% + %

1970 TrilMC «5 490 480

19925 TrUkC A I 029% 20% 28%+ %
1033 Trbrec B $30% 30% 30%

10DUAPA $10% 10% 10*1 + %
4320UmcorpA 16% 9% 6% + %

13000 UnagscoB 1 450 446 450+ 10

1H9 Lfci Cortnd 119 IB IB

63243 U Entpriso $12 11% 12 + %
1908 Un Corp 135 34% 34% - %

03900 VoniyC 296 Z» 293 - 7

140600 Vtoeoirn I $19 19 » +

20105 VIC B I 115% 15 15

3300 Wato* A $13% 13% 13% + %
320 WeUwood $17% 17% 17%+ %

2E075 Wcoasl E $20% 20% 20%

5682 Weomiin 59% 9% 9%
5700 Western 544 % 44% 44%

1017 Woadwd A 245 235 2*5

203000 Xerox Can $20% 20 20% + %
t- No voting ngtos or restricted voting

rights.

MONTREAL
4pm prices October 12

4933 BomtodrA
36803 BwnbnfrB
9450 CB Pak
17988 Cambtor
12750 Cascades
9)40 DornTMA
500 Donohue

0300 MomoMC
386«3 NatBk Cda
6440 NowercQ

46850 Power Corp
B82S Provlgo

0640 Ouebocor
13817 Vidootran

Total Sales 5,101.

117%
117%
$ii%
$13

106%
117%
$13%
510%
$14%
111 %
$10

$00%
$15%
519

990 shares

17% 17% + %
ir% 17% - %
11 n - %
12% 13 + %
06% 06%
17% 17%+ %
13% 13%
H>% 10% + %
14% 14%
11% 11%
15% 15

09% 09%
15% 15% - %
16% (9 + %

CES

AUSTRALIA
AU (Wharies (l/l/an

aii umbo aam
1730.4

837.7

1747.5

8495
1755.7
8545

1773.2
862JL

AUSTRIA
Credit Aktkn 00/12/84) 501.02 515.09 51459 51010

Bnrsets SE (1/1/801

1412.9(7/4)

652.6 (7/4)

6719.83 6800.63 6771.96 6710.06 1 680523 C6ff) I 5519JO *4/1)

NYSE COuvune 196.98 197 61 199.00 19934

Amex MkL Value 395.01 395A8 397xa 3%52

HASOAD Conpntte 482J.9 482.16 «414 485.73

mom (25/4/42)

29J1
Q0/10/89 (9/12/72)

KONG
Hana SwgBa* Ql/7/64) 2793.45 2807,78 2844 04

HELMS)
H'l'Tnlll.VJlS—

E

r>

;

;M T i 'ftlMUQ'JJU

3309.64 05/5) | 2043.6H5/6)

1848.9300/8) 136064 00/1)

734^4 OI/81 I 577 49(28/2)

30183.79(5/1)

2366.91 16/1)

20330/11
166.7 (1/31

NEW YORK ACTIVE STOCKS TRADING ACTIVITY
Stocks Closing Change T Volume MiBStocks Closing Change
traded price on day

MrHiona
Oa 12 Oct 11 Oa 10

160.120 164.070 147360

NORWAY
telo SE (211/83)

PtWJPPIMES
Manga temp (2/1/85)

666 7S 67160 67911 682.C8 J5MOT
126457 to) 123642 1242.99 126457 ill

467 17 (2/1)

804 62(6(2)

SSffilSgta* 00/12/66) 1431.65 143898 142041 1420.18 143LB5 02/101 1030.69 <4/l)_

Uppdn 2^99.700 40% - 1%
Paramount 2.087.200 63% - 2%
Philip Morris 1508.400 44% - s
6uH States 1.737.100 12% + %
Chevron Wp 1.69i4B) 65% - 1%
Tandem Coop 1.664.900 24% %
Amer Cora 1,598.700 98% + 1%
AmT AT 1^8500 42% + %
Harcourt Brace 1.413.600 8% %

Amor 11.943 12JB9 12.665 SOUTH AFRICA
1488.0NASDAQ (id 133006 136.962 JSE Gold (28/9/781 1503.0$

tans Traded hd 1969 1,960 JSE fndtsuul Cfi/9/7® 2624.0$ 2646.0

SOUTH KOREA**
Kona Cwp Bl I4/1/B0)

17ia0 127/9)

28380(25/8)

12910(1512;
1961 0 C37U

929.61 928.06 921.77

•I

100780 O/fl I 84653 0/71

328.93 U3/9) I
26861 (1/3)

46603 06/8) I 3333.9 Olh

829.1(6/9) 613.1(3/1)

3652.9 3662 2 3727.9

4012.5 40085 4025.4

3919.2 (1/9)

40378(6/10)

2069.68(10/10)

3207.5 (3/1)

33505(6/1)

10773.11(25/9) [ 4873.01(5/11

toaktogT (3W/75) 70017 69729 69362 690.78 1 724.93 U3W I 386.73(2/1)

WORLD
U5. Cnriui lit). (1/1/70) (U> 5358 540 b 543 9

•5)
* Suttfrct Is official

Base nines ol ail InOees are ICO except: Brussels SE. ISEQ Orerall and DAK - LOW. JSE CoM - 2S5 7. JSE

Mnorlab - 2643 and Australia AU Ordinary and Mining - 500. hi dosed, (u) Uaavallabie.

Oct. T. Tatwm Wekpwd Price. 937L86. Korea Coma Ex. 92167.

487 6(13/6)

Base values of all Indices are 100 r*cg« NYSE All CommOT-50, Smtoard and Poor's- 10; wid

Toronto Composite and Metah-1000. Toronto indices based 1975 and Montreal Portfolio 4/1/

83. T Excluding bonds.* Industrial, plus Utilities, Financial and Transportation, (c) dosed, (u)

Unavailable.

TOKYO - Most Active Stacks
Thursday October 12 1839

Vi I1,"ii ’laL* Ijgfci

I

FT henri delivered in Turkey
At oo extra charge, ifyou work in die business centres of

Ankara. Adana. Adapazari. Anialya. Bursa. Eskisehir.

Istanbul, Izmir, Kayseri. Kibris. Kocaeli, Manisa. Merstn,

Samsun. Trabzon

0 Istanbul 5120190/10 lines

And ask for Meu'n Gurcl for details.

I FINANCIALTIMES)
I »u»yi %knwm "*ln»«»u I

m locus.
For many executives that could be a daunting

task were it not for the Financial Times. The FT has breadth

and depth of vision, an eye for events that are often in shadow and

the ability to provide sharply detailed analyses. In short —it keeps track

of a global economy that's in constant motion.

To order call 1-800-344-U44. In Canada 1-800-543-1007.

FINANCIALTIMES
14 East 60th Street • New York, NY 10022 USA

- Pric« cn uia page are asffload on

da .adtwiii exchange and are last traded

-r«j tu) unavailable. 8 Dealing! UtotodH.

m Ex dividend xtExicripk»L»Exrigats.

u Ea ill.

4 S. Africa stick unavailable fid. II.
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3pm prices October 12

Cft’so
12 Menu Pi 8l« Cfaee Pm.
«flll LOW Sfbtik (Hr.w.e lOTaW rti Low OwtoCfcs**

- A-A-A -
37$ 21$ AAR .44 10 23 188 38% 38$ 3812+ $37V 21V AAR 44
9% 8% ACM n 1.01

10V ftCMIn 1.20a 11.

10>| B ACMM m.0i it
11% 10 ACM SclDB 11.

9% OVACMSp 1X1
IB 11V AL Lab .12

4Se 3V AMCA ,12a

6$ 4% AM Ina

23V 20V AM In pi 2
107V 48% AMR
«% 23$ ANRpf 2.12

oVacmsp ixi
II V At Lab .12

08 BV BV BV- V
269 11V 1>V 11%
1B6 a\ ft 0%,
565 11$ 11 11V- V
BO 9 e% a%
26 16V W «$ + V
36 3V 3V 3V-V
W 9V SV 5$- V
24 22V 22$ KV .
I860 99V 07% 89% + 1%
1 24V 24V 24%
25 4? 4 4V+ V
34 4«V 44% 44V
87 MV SV »% ,
177 07% 87V 87V + V
51 MV MV lft + V
it 10$ ioV iOV
11 9$ * 8 - V
na 37V 38% 37V- V
84 16V 16V 16V + V
27 1ZV «% 12V + V

24% 23V ANRpf 2.12
7V 3V ARX
46% 97V ASA 3a

ft. 565 IT
11. 320 9
.717 26 IB'

14 23 36 3<

11 1784 9:

&0 34 22i

11 11980 99

BA 1 24'

46% 97V ASA 38
30% 15V AVX D4
88V **$ AMLab 1-40

«V T3V AbKfcl g 1

13 7% AanoC .40

9% 6% AoaeE X
38V 20VACUHI
17 14V AdaEx 1 JCo
12V «V Adobe
19% Ift Adob pf 1,84

21$ 18% Adob pi 2.40

34 6.7 524 46
2* 2 14 897 29
40 2-1 18 2177 67

7$ AMD
39 ~ 26V AM) pi 3
10V 8% Advon .12

80V 46 AecnU 2J8
14 12% AAJPb
25 15$ Almans -88

4V 2$ Allean

48V 37% AkPrd 132
38V i?V Ahwri 00
23$ 14% Allots

17 11 10$ 10
3811 11 BV *

27 408 37V W
11. 84 19$ 16

27 12V 12

96 M 19% 19

11. 15 21V 21

13B3 BV 8
OS 257 30% 30
1.4 U 349 BV 6

46 92492 59V 59'

19% 19V
21% 21

V

BV 8V

617 MV 13%
1183 23% 23V

30V+ V
BV

13%
23%+ V3.7 12 1183 23% 23V 23%+ V

32 3% 3 3
2812 844 47 48% 48%- %
16 25 391 33% 38V 38V

14 43 23V 23V 23V+.V
12 9 25 20V 20% 20%+ V20V IBVAJrtoesa 240 12 9 25 20V 20V SOV1

10 BV AlaP dpi67 90 131 9V 9% 8%
ea 80% AlaP pl 5J6 96 * 100 87 87 87

30% 19 AfchAlr 20
23% 14% Atmyln 10
52% 32VAIM7B 68
39% 24V AttCuiA 66
80V 32V AEbtan 60

6 9 322 26V 28$ 26%- V
.4 19 479 20% 20% 20V + %1.419 479 20% 20%
.7 25 49 u53 53

6 19 35o*OV 40V
16 22 284 G9V 56%

S3 + %
40V + %
69V .80V 32V AIBtan 60 16 22 284 S9V 58% 69V

25% MV Atoms 1.12 56 53132 22V 22V 22V - V
38% 73 AlcoSM .78 II 14 79 38 % 38% 38%
33% ZZ%Ak»AlX 1 11 17 548 32V 31% 32%+ V
77 57V AlwM 29 31 83% 62% 62%- V
3% V viAkdnt 44 7-W 13-32 7-W+1-32
5 % vJaw pr w V V V
16% 1% aiAll me 44 1% 1% 1%

77 97V AM**
3% $ .JAIgWI
5 VvJAJgl pr
16% 1% wjAII ftC
41% 2B% AJgLud la

40% 35$ AllgPor 368
18% 11% AltonG

25% 18 Alrgn n X5e
15 10 AlnCap 148
24% 23% Allah pLTOe

26 7 Iffl 39V
76 10 133 39%

17 81 12%
6 9015 20%

10. 23 51 14%

1 % 1%
39 38%- V
39% 39%+ %
12V 12V
MV 19% — V
14% W$- $

12% AlldPd
40% 31$ AUSgiri 1.80 «I.~. —

.
— « .0

10% 10 AtotMu JBu 7.4 1B2 10% 10% 10 V + V
10% 9% AteMII .73 76 189 9% 9V 9V
11% SV AIWO 64 76 211 10V 10% 10V
10% 10 AMT02 iuT3o 16 212 10% 10 HI

10 9 AteJ*F n .69 75 346 B% 9% 9%
41% 22% ALTH. al.W 26 20 1097 41% 40% 40%- %
79% 50% Alcoa 1.60a 21 71556 77% 7B% 76%-%
17% 10$Amax@ .08 6 23 499 13 V 13% 13%+ V
29V 21 % Armor 60 11 3 850 26% 26% 28% - %
18% 10% AmBas 20 15 8 502 15% 15% 15%+%
14% iiVAnicaal 48 IB II 54 12% 12% 12%
18% B% Amdura 2 317 10% 9% 9%+ %
27% 17V Amdu pf!65 W. 77 10% 18 19%+ V
44% 26% Anutas 60 15 81204 u44% 44% 44%+ %
27 15% ABarcfc .19 45 6B9 24% 24% 34%- %
81% 51 V AmBnuJ 2D4 35131095 75% 74% 74% - %
23% 36% Aflrri pH75 96 15 29 28% 29% + %
163% 104V ABM pC.67 18 2 190% 150% 150% -9%
39% 25 A8MM D2 26 16 4 35 35 35
27 IB$ ABuaP 9 60 15 12 523 23 23

22% 19% ACopOd 250a 11. 45 20% 20 20 - %
23% IB % ACapOv 2.85a 11 13 21% 21 V 21%+%
9% 8% ACapln 1.10a 14. M5 8% d 8 9 - %
11% 8% ACMR .80 8611 8 9% 8% 9%
19-32 % WACtmt 25 1KB 1142 1142

10 191 23V 23% 23%+ V
W 70 12% d12% 12% — V

46 11 1427 37 36% 38% - V
7.4 1B2 10% 10% 10% + %
76 189 9% 9V 9%
76 211 10V 10% 10V
16 212 10% 10 W
75 345 SV 9V 9%

39V 25 ABJdM 32 16
27 IBV ABusP 9 60 15
22% 19% ACapOd 2J0e 11.

23$ 1B% ACapOv 2.85a 11
9% 8% ACapIn 1.10a 14.

11$ 8% ACMR .80 12
19-32 % WACenf

IT. 45 ZD J4 :

11 13 21% ;

14. 145 8$ d
86 It 8 9%

60% 44 ACyan 165 2615 3500 54 53% 10%-%
31 25V ABIh* 140 73 91631 30% 30V 37V - V31 25V ABPm 2.40

39% 25% AmExp 64
22% 12% AFairty 68
3a % 29% AQnCp 160
a% 7% AmOri 64a
10$ 8% AG IP 168a

12 IS 4771 38

1

16 M 4748 18J

23% AQnCp 160 4.1 7 818 38>i

7% AaitM 64a 1L 04 71

10% 9% AGTT n.6Sa
24 17% AHItPr 264

38%— %
10$— V
38%
7? — %
9V

8.7 71 10% 10% 10% - %
9614 167 23% 23% 23% - %

25 AHorU 120 4611 2 27% 27% 27V- %
107% 78% AHDfTM 190 3J IB 1011 108% 105% 106% - %
64$ 45% AoirfeJt *232 46 14 1W1 U8S 64% 84% + %
06% eiVAMGr >18 .5 132320 104% 103 1D4%- %
28% 14% AM J2 36 29 4474 24 23% 23% - %
10% 10 AOIFn 21 M 10 10

40% 29% APresd 60 2.026 98 30% 30% 30%-%
18% 12% ARCsl 2 18. 7 98 12% 12% 12%- %
9% 7% AmRU 3162 18.2 80 8% 8% 8%+%
18% 11 V A6B 60 56 3 63 14% 14$ 14%+ $
19% 15% ASH pf 161 11. 25 16% 16% 18% + $
5% 2% ASMp 23 3$ 3 3
72% 51 % AmSmr 1 162B 62 63% 63% 63%-%

106% eiVAMQr >18

28% 14% AM JZ
10% 10 AOlF n

40% 29% APresd 60
16% 12% AREsl 2
9$ 7% AmRU 8163
16% 11 V ASB 60
19% 15% ASB Id 161
5% 2% ASMp
72% 51% AmSior 1

12% 12%- %
8% 8%+ %
14$ 14%+ $
18% 18%+ %

45% 26% AT&T 120 26 21 13MT 42% 42$ 42%+ V26% AT&T 1-20

15$ AmWtr .74

13V AWal pr165
6% AmHon 80
29% Ammon 128
12% AflMOp .»
12V AaMMfe 64

4610 161 16" 17% 17%- %
86 Z80 M% 14% M%

8 7% 7 7
3412 84 37% 37% 37%+%
.6 76 898 17% 17% 17$ - %

12% AOMMk 64 44
9% AmevSc 169a m

.6 76 898 17$ 17% 17$

-

44 19 136 14% 14$ 14%

50% 34 Amoco 8160 18 14 4068 4»V 49

49$ 40% AMP 160 26 17 1510 46% 46
15$ 12% Ampcn 30 2.1 a 14% 14
15% 6% Aiwa JOB to 115 8% 8
9% 6% Amrap SS 31 7% 7

29% 22$ AmSdl 162 46 8 1872 27% Z7

11 31 10% 10% 10%+ %
18 14 4068 49$ 49$ 49%+ %
Z8 17 1510 48% 46% 48%- %
2.1 3 M% 14% 14%
16 115 8% 8 8 - %

35 51 7% 7% 7%+ %

3% Anacmp
24% Anadrk 60
9% Analog

7% AncWa .09
19% AogsBc 68

AngalRI 161 14.

48 a 1872 27% 27% 27%
IB 445 4% 4$ 4$ — %

6 30 567 35% 34% 35$+ %
123435 9% d 8% 9%- %

228 19$ 19% 19%
2615 12 27% 27% 27%

48 30 Animus 68
15% 7% Anthem
20$ 10% Amhny s.44

38 28 Aoncp 1.40
20$ 10$ Amhny 8.44 • 2810 140 16%
38 28 Aoncp 1.40 3612 689 35%
16$ 6$ Apache 68 16 291700 18%
12$ 11% Ape* a .18# '16. 82 11%
SI 80% ApPtr pffl.12 96 zSO 88%
27$ 25% ApPw pC-85 10. 100 26%
38$ 30 AppIBc 7 374 36

»% 10$ AppIMg 12 68 11
33% 19% AichOn .10b 6131763 31%

2615 12 27% 27% 27%
1A 25 11 10$ 10%- %
2.1 16 2164 42 41$ 41$ - %M 10021115$ 15$ 15V + %
2810 140 15$ 16% 15% — %
36 12 689 35$ 35% 35%- $
16 291700 18% IB 18 - %
18. <3 11% 11% 11% - %
98 zSO 88% 88% 88%+ %
10- 100 26% 26% 28%+ %

36$ 30 AppIBc 7 374 36 35$ 36 - %
»% 10% AppIMg 12 68 11 10% 10$ - $
33% 1B% ArehOn .10b 6131783 31$ 31% 31$-%
40% 28% ArcoCh 260 64 8 BOB 39% 38$ 38$ - $
27% 18% Aristae s 1 SJ 55082 18 17% 17% - %
76 88 Al1Pp«76lB 10. z280 70% 70% 70% + %
25% 18% Arid* 168 46 23 7M 24% 24% 24$
48 38 Artis pi 3 66 1 47 47 47
13% 9 Aram 60s 16 61215 12% ' 11% 12%+$
24% 22 ArmcpC.10 61 4 23% 23 28 - %
48$ 41 Antic pM60 96 3 48% 46% 46%+ %
50$ 31% AmiWI 1.06 26 13 1582 45% 44% 44%-$
7$ 4% ArowE 59 5% 5% 5%- $
15% 10% AnaE pf164 17. IB 11$ 11$ 11% + $
38% 15% Artre 318 17$ 16% 16% -1
26% 17 AfWn .68 4613 234 17% 17% 17%- %
48% 45% AlWn pQ.75 86 2 46 45% 45% -1
35$ 25% ASdTCO 160 4762B134$34%34%-$
15% 10 AaCoal 60e 1611 9 16$ 15% 15% + %
43 31$ AshOU 1 26 0 603 40 39$ ®J% - %

13% 9 Aram 60s
24% 22 Araic pELIQ
48% 41 Aram pM-50
50$ 31% Araillfl 1.06

7$ 4$ ArowE
15% 10% AnvE pf164
38% 15% Afire

26% 17 ArWn .68

18% 10 AaCoal 60e
43 31% AshOU 1

«% 5$ AalaPc .07s

38 - %
W$- %

23 23 - %
46% 48%+ %
44% 44%- $
5% 5%- $
11% 11%+ %
16V 18% -1
17% 17% - %
45% 45% -1

S 33; S1S%+ %
39% - V
14% — VMV 5$ telaPc .07s 6 282 14% 14% 14% - %

15$ 5% Asefln* UM 20. B 177 9 8$ 8$- %
23% 11% AOlIn s 1 66 4 121 15% 14% 15% + $
28 23$ AHGao 188 7.1 17 201 26% 26% 26%-%
38% 32% ABEnrg 288 76 9 37 36% 38% 36%- %
08% 78% ABRWl 4J0 46 11 2822 104$ 104 104%- %

28 23$ AHGas 188 7.1

38% 32%A8Emg2BS 76
108% 78% AflRIdl 480 46
258% 103 AdRc pr280 1.1

19% 10% Alias a
17% 14$ ATMOS 1.12 88
7% 3% AudVd
15% 10% Auffat .40 ao
36% 33% Auclnd 66 16
18 12 Austr n

48% 36% AuUOl 80 16
7% 3b Avalon 1618 15
27% 22$ AVMCO .40 16
30% 20$ Avary 86 16
29% 19 Aim .60 2.1

41% 18$ Avon 1 3.1

33% 19$ Avon pf 2 76
21% 13% AytSn a

1.1 1 2S0 2S0 250 -l¥
26 B 15$ 16% 16% - V

66 60 16$ 16% 16b- %
81 8% d 3$ 3V

36 84 13% 13% 13%- %
16 8 3 34 34 34

542 13$ 13% tt%- %
12 19 12411148$ 47$ 48$+ %

r e%
<7$ 48$+ $
6% 6% - %

27% 22$ AVMCO .40 1614 6 26$ 26% 2B$
30% 20$ Avary 88 16 16 988 1130$ 3B% 30%
29% 19 Avnm 80 2.1 19 514 28$ 26% 26$+ $
41% 18$ Avon 1 61 2225 33% 32$ 32% - %
33% 19$ Avon pf 2 76 118 26$ 28% 28% - $
21% 13% AycBn 8 II 34 19$ 18% 19%- %

- B-B-B -
37 29$ BCE B 2.46 740 36% 38% 38%
20% 15$ BET 84a 51 11 12 18$ 18% »$+ %
10% 8$ BMC 11 42 10% 9$ TO + %
29 25% BP Pr nl.OSo 36 97 27% 27 Z7%
31$ 29 BRE 2.40 86 15 10 30 29$ 29$
18% 12% BRT 230e 17. 8 S3 14$ 14% 14%
26% 20 Balnrn 1 56 12 1449 19 d16% 19 -1%
24$ 18% Bakrf a2.14o 6J 35 24% 24% 24$+ %
23% 12%BaloHu M 26 39 1900 23 22% 22$
54 38% BhrH pt360 66 »u94% 63$ 54%+ %
34% 15% Bettor S 39 23% 23V 23%- %
34% 25% Bah 1.12 68 26 133 29% 29% 2B%- $
26% V3$ BotlyM 20 13 16 751 23% 22% 22$ - %
15% 12 BaUBcp ,55 36 9 309 14$ 14% M%
33$ seVBanOEZIO 67 10 343 31% 31% 31% - $
S3 48% Bad pfB4.50 8J 2300 52 52 52 + %
37 21% BncOne 164 29 13 508 36% 35% 35% - %
12 6V Bncfla >44 37 52 34 11$ 11% 11$
38$ 20$ BcSUV n.«o 20 1107 34% 34 34%-$
22% 19$ BncCtrl 2BO 3.1 B 1 20$ 20$ 20$
5-16 7-32BanTQX 434 9-16 % %-1-M
69% 61 Bandog 60 16 17 126 86% 66 88 - %
30$ 22% D*So« 124 6.1 5 767 94$ 34% 24%-$
74 82 BK8ptC864e 10 z880 63% 63 63 -1
36$ 19% BfcNE 166 66 6 590 1»% 19% 19%+ $
58 34 BhNY 2.12 4.3 B1529 60% 49% 49% - $
36% 15% BnkAm ASe 16 92862 35 34$ 34$
38% 33 BhA pCLBZa 96 14 37% 37 37$+$
65$ 54$BHAp( 6e 92 21 85% 65% 65% - $
7$ 5$ BKA pf 22S 112 8$ 6 6
66% 34 % BankTr 206 37 7 762 57% 56$ 58$- $
16$ 7$ Banner 4 171 16$ 16$ 16%

16% 12% BRT 2.36a 17. 6 53

36% 20 Balmco 1 56 12 1449
24$ 18% Bakrf «2-14a 67 35
23% 12% Bokrtti M 20 39 1900
54 38% BkrH p&SO 85 »
34% 15$ Bettors 30
34$ 25% Ban 1.12 aB26 138
29% 19$ BottyW 20 13 16 751

15% 12 BaflBcp -55 18 9 309
33$ 2B% BatlOE 2.10 &7 10 343
S3 48% Bad pfB4£0 87 2300
37 21% BneOne 104 20 13 508
12 8% Bncfta >44 37 52 34
35$ 20$ BcSUV nOBa 20 1107

22% 10% BncCtrl MBo 3.1 8 1

15-16 7<QBanTqx 434

69% 81 Bandog 30 1.0 17 128

30$ 22%B*8ejl 124 6.1 G 767
74 82 BkB pK&S4e 10. z880

26$ 19% BkNE 106 60 6 500
56 34 BhNY 212 4.3 01629
3S% 15% BnkAm ,45a 10 92562
38% 33 BhA ptLOZa BO 14

65$ 54$BkApf 6e 92 21

7$ 5$ BKA pf 22S 112
56% 34 % BankTr 2-00 37 7 7B2

% 25% Barclay 19Ge SO 6 158 32 31$, 31%+ $
% 24 BarB pr.59e 24 197 24$ 24$ 24$-$

35% 25% Barclay IO61
25% 24 Bare pr 59a
26% 23$BarSpL35e
28% 18% Bard >40

40 81% Bamed 120
10% 4$ Barotd n 20
8-18 7-64 VjHAStX
16% 13 Banin .10
64 39$ Bausoh 1.18

24$ 16% Baxter 56

24 197 24$ 24$ 24$ - $
1.4 24 24% 24$ 24%
10 15 550 23 22% 22%
32 9 421 87% 37$ 37$— $
2.1461143 9$ 9$ 9$ - $

255 3-16 3-32 3-16+ 1-82

.7211645 14$ 14$ 14$
IO 19 1578 63 81% 62 -1
2-4 17 BIBB 23$ 22% 22$ - $

41$ 35 Bax p1A305e 9.6 39 38 37% 37$ - $
74 56% Bax P83O0 90 29 70% TO 70 -1$
M 4% BoyFin 17 4% 6 4 4$+

$

21% ISVBaySG s120 6710 46 21 20% 21 + $
17$ 12% BearSl Mb 17 83949 16$ 16$ 15$ - $
32$ 22% Bearg s .64 2013 96 31$ 31$ 31%-$
15% av Berner 03 50 8 300 9$ 8% 9$ + ,$
22% 17%BcKfns nZtm 1.113 312 19% 19% 19%+$
61 46$ BecTOk 1 1.7 14 202 59% 99$ 56$ - $
103$ ©VBellAn 4.40 4.ai6 3B4SuW4$ 102$ ua -$“ - “ 1.5 34 4 17$ 17$ 17$

4.7159383 54$ 53$ 53$ - $
12 44 21 37$ 37$ 37$
1.7 21 90 35$ SB 35 - $
4.1 12 829 64$ 54 64$- %
8.7 4 44% 44$ 44%

9 819 2$ 2% 2$
96 13$ *»$ 13$

. 13% BelUnd

55$ 39$ BefJSo 152
41 22$ BotoAH >M
37% 20$ Bemls 00
56$ 42$ BaidCp 200
46% 39% Bene) pMOO
2% 1$ BngdJ s
14$ l2$Benetn n
£00 4500 BarkHa
30$ 22% BanyP 1.10

11% 5$ BesBy
28% 19%B«tnSa.10a
27$ 24 BlbSpBUO
10 3% Bflvrty

20% 7$ Btocft -10a

29$ 20%B*Sfl -SO

25% ia$BlaekD M
29$ 24% BlkHCp 102
10% a% Bkstn 1.10

10$ a% Eton n 1

36$ 26%BkMffi 126
21$ 7% BtekE e

M% 14$ SliiaAr Mo
8$ &$ BhieChp JBa IQ-

60 38% Booing 3120 10
48 33$ BotoeC 102 16
M% 7 Bettaer 20 M
9$ 6$ Bond
2% % Bond «1

1.5 34 4 17$ 17$ 17$
4.7159383 54$ 53$ 53$ - %
10 44 21 37$ 37$ 37$
1.7 21 SO 35$ SB 35 - $
4.1 12 829 64$ 54 64$- %
8.7 4 44% 44% 44%

S 019 2$ 2% 2$
96 13$ W$ 13$

23*120 8725 8700 8700 -»
19 26 106 28% 28$ 2B%+ $

88 86 8 7$ 7$
3 5 583 20$ 20% 20%- $
90 54 28$ 26$ 28

489 7% 7$ 7$
023 86 18% 18$ W%- $

1.7 9 222 28$ 28$ 26$
1.7 17 942 23% 22$ 23$
5.7 11 38 27 26% Z6%- $
12. 489 9 8$ S

10. 1B» 10, 9$ 0$
30 IS 790 b37$ 36% 37 + %

493686 20 18% 20 + %
1J 15 1081 17$ 17$ 17% - $

NEW YORK STOCK EXCHANGE COMPOSITE PRICES

208 7$ 7$ 7$ „
2188»u81$ 59$ 61$ +1$
8 496 43% 42% 45V- %

47 7% 7% 7$
43 8% 6$ _

250 $ 11-18 11-18-3-M

BrUAtf 160a 50 81547 32% W S$+\$

52 39% BrtfTel 1030 40 10 H6 «V «
12% fiiftmdin.W 0131886 II 1D$ 11 + *
32$ 22VBHP 1Mr MM 56 W$ «$
20$ 22% BkfsUG 1.78 11 10 271 29% 26$ 29$+ $
TOV ?ZVS' X 15 15 35 12$ 12% 12$+$
37^ 31

H
Bnvndp 1O0 4J3BBT 2434 % 34i« 34$-; $

42% 26 Btvmfr M 12 29 1813 41$ 41$ 41$+ $
21% 15$ Bran* M V 15 1*7 16% 18$ «$- $
30$ 22 BrafiW 08 Mil 778 22$ 22 »$+ %
23 20$ Bucfcsya 240 11 I ® »% » 24, - %
17$ 16j BunhrH 1.76a 10. 11 W% >7$ Wta- $
16$ raiflKm* 10B 12.12 « 14% M$ M%
24% 16% BurhiCt 11 18 22$ ffl% »%“,%
30% 21$ BrlMl nlJO 43 5 436 S$ 27% 27%-$
63$ M%Brttsc .62. 13 80 6513 61% 50. 50$-1$63$ 26% Brlftac ,6Se 10 80 8513 61% 50 50$ -1$
16% 9% BuWidd 9 387 10$ 10% 10%

33% 24% C8I in jBO 20 34 577 30 29% 29$- $
221 162 CBS 4>I0 21 19 801 209 206$ 207 - $
4$ 2% CCX 150 108 3$ 3, 3
11% 9% CCX pi 122 12 Z9I 10% 10% 10V
av 8$ an u a 17% 17% 17%
64$ 45% CKMA 298 4810 891 B3% 63$ 63%
1«% 8$ GH3HI V
2BV 16% CM. 828 22% 22$ 22$-%
38$ 22% CMS Si 10 20« 37% 37% 37% - %
04% 56 CNA Fn 11 243 n04% 94% 94$+ $
12% 10%CNM 1.24a TO. 9 48 11% 11$ 11%+ $
4a% 24% CNW JOa 3 9 80 37$ 37$ 37$
89$ 48% CPC 1D0 2818 472 86$ 84$ «$
30$ 19$ CPI .40 ID 17 347 29% 29 29%+ $
14$ 10 CRUM USe II. 3 43 10% 10% IOV + $
15$ 10% CR1 U 1.34e 12 8 29 11% 11$ 11$
16 12% CR1 M U8 12 9 25 13$ 13% 13%
48% 22$ CR8S B 24 .7 15 596 34% 33% 34 - %
36$ 29% CSX 1-24 15 91356 35% 35$ 35$
25$ 20% CTS JJ 10 6 25 25 25
17% 0$ CUC bit 273 16 14% 14%- $
5% 3$ C 3 Ina it 26 4$ 4$ 4$

ZB 24$ CNWr n 1885 24$ <04$ 24$ - $
16% lOVCbttnin 267 11$ n% 11$+$
45$ 34% Cabot 1.04 28 14 173 37 36$ 36$ - $
43% 21% Ceuar 12 964 33$ 33% 33% - %

15. 381 8% 8$ 8% - $
828 22% 22$ 22$ - %838 22% 22$ 22$ - %

10 2046 37% 37% 37% - $
11 243 004% 94% 94$ + $94$ 94$+ $

11$ 11%+ $
37$ 37$

. . Camp 1 13. 96 -

29$ 20$ QdFea 1.40 62 G 1401 27 26% 27

6$ 3$ CatRE DO 11 11 3% 3% 3%+ $
3% 1-64CaHE wl 14 M2 1-32 1-32

17 12% Calthn SB 15 14% 14%
33% 26V Calms! D6 2D 14 83 26% 27% 26% + $
3$ 1$ Canon 61732 1$ d 1$ 1$- $
24% 11$Cantnl D4 271 10 23% 23$ 28%- $
1 5-16 $ CmpR g 261 $ 9-W $

93 7% 7$ 7%+ $
27 28% 27

11 3% 3% 3%+ $
14 M2 1-32 1-32

CB 15 14% 14%

3$ 1$ CaUon
24% 11$CamralCamml D4

CmpR g
60$ 2S$CampSp D2 14M60 617 49$ 46% 49 -$
24$ 15% CdnPc g D2 6722 22$ 22$ 22$-$
8$ 4 CardCa 10 34 4 4 4

553 343 CapCBa 20 D 23 174 844 541 543$- $
49 29% CapHki 1 2.1 10 388 43% 47$ 47% - $
19% 0% Career 64 445 9% 9$ 9$+ $

10 388 48% 47$ 47% - $
64 445 9% 9$ 9$+ $
M Ml 39$ 38% 39
IB 129 11$ 11$ 11$+ $
18 57 23% 22% 23
20 781 44 43% 43%
M 72 50% 50$ 60% + $
13 298 4$ 4$ 4$— $
15 219 19$ W$ 10$ - $
18 67 68$ 65% 56%- $

44$ 30$ Carilafa U0 21 M 161 39$ 38% 39
12$ 6 CaroleP IB 129 11$ 11$ 11$+ $
27$ 22 Caraft DO 2D 18 57 23% 22% 23
44$ as CarPvr 2D4 8D 20 181 44 43% 43%
54$ 43$ CaiTec 2.10 4.1 W 72 50% 60% 60% +$
B% 4$ Carglnd .10 2D 13 298 4$ 4$ 4$- $
14$ 7% CanHw 10 215 io% w$ 10% - $
56$ 36$ GarWI 32 ID 18 67 68$ 65% 56%-$
20$ M CascNG US ED 11 4 19 19% 16% - $
46$ 25 CasaCk 22 Mf 37$ 36$ 36$- %
69 £6$ CSterp 120 20 W 1271 60$ 80% 60$+ $
13% 9$ Cedrfr IDS 9D 12 183 13 12% 13
67% 28$ cental eU«a ID 08 372 87 68$ 68%
18V 12% CertEn LED 03 1684 19$ 19$ 1S$
41% 23% Cemex DO 1.1 12 47 37$ 67% 37$ — $
35% 20% CenSoW 260 7211 663 38$ 38 88$- $
23% 20$ CeoHud 1.76 7D 9 Wl 22$ 22% 22%
24 20$ CnllPS IDO 7.710 328 23% 23 23%+ $
34% 31 $ CnLaS 2D4 7210 59 83% 33$ 33$-$
20$ 18%CaMPur 122 6312 IBB 18$ 18$ 18$+ $
24$ 22$ CBNar n 104 23% 23$ 23%+$
27$ 22$CVIPS 20* 72 12 45 27$ 27$ 27$+$
35% 1SV emyn D1 IJt 41 277 34% 33% 34$- $
17% 9% CemW 1.756 17.7 282 10$ 10 10$ + $
37% 29% Chmpbr 1.10 32 71000 33$ 32% 33%+ $
15% 10%ChpSd .10 2 8 29 12% 11% 11%- %
14$ 13 CTnHo n 590 14 13% 14 - $
5% 3% auric D5e ID 5 297 5$ a 5$
44% 27% Ctmta 2D8 5D 91535 43% 43$ 43$- $
53$ 46% Chase pB2S m 1 81$ 51$ 51%- %

41 277 34% 33% 34$- %
7 262 10% 10 10$+ $
71000 33$ 32% 33%+ $
8 29 12% 11% 11% - %

590 14 13% W - $

S 46% Chase PB25 HI
43% Ctaa p14-77a ID-

43 V 38% Ghee pMJSa It

1 81$ 51$ 51%- %
67 46 43% 46
7 41$ 41$ 41$ - $

26% 24$ CltM plQ2D2 92 55 26% 26$ 26$+ $
20$ 24%ChM pOfZ.44 92 287 28$ 25$ 29$
0$ 3$ Clmua 118 8$ 8 6 - $
36% 29$ Owned 124 SD IS 44 37$ 37 37 - %
41$ ao$ChmBnk 2J2 62 41139 40$ 39% 39%- $
5 4 OlBkB -7G IS. 357 4% 4 4$
9$ 8 ChB pfCDSe 11. 255 3$ 8$ 8$
47$ 42 ChBk pMDIS 11. 100 44$ 44$ 44$-$
42$ 37% ChBk ptU4e 11. 32 40$ 40 40 - %
_ . .44$ 44$-$

42% 37% ChBk pMJ4e 11. 32 40$ 40 40 - %
28 24$ ChB pID 4a 28$ 28$ 26$- $
23% 11$ChWete 6.12 2991099 22% 22$ 22% - $
«$ 18$ Chap* .12 32 6 46 21% 21% 21V - $
67% 43$ Cbevni 2D0 421714086 67$ 65$ 68%-1$
147$ 130$ ChAHw 208 14.21 6 M7% 147 147$- %
74% 59$ Chilli pf S 8.1 12 62 61% 82 + $
19$ 15 Chile n 452 17$ 18% 16% - %
3«% 17$ Chllle a 22 1M 29% 29$ 29$
B% 6$ OAFuO DU 4J16 *1 6% 9$ 8$+ $
44$ 20$Chl1aCr1DR 42 63 419 37$ 38% 39%- $
29$ 23 Chryslr 120 92 45603 34$ 23% 23%- %
82$ 53% Chubb 232 2D 91200 81$ 61 61
S 3$ Cbyran .14 62.. 68 3% 3$ 3$

38 30%Ctorp2DB 2711 9 38$ 66$ 36$ . .

36. 18$ CkklBla 26 '22 22 96 31$ 30% 31%+.$
20$ 24$ CinCEr 222 ' .72 7 139 29$ 29$ 20$+.$
01 BO ClnG p(0D0 92 z30 94 94 9+-$
99 99% OnQ pf 952 92 *90 97$ 97% 67%- %
25$ ia$ClnUI J2 3D W 333 19$ 18$ 18$
16$ i»$CbwOd 2297 12$ 11% 12$ - %
16$ 5% OrctoK ,14j 1021216 6$ 5% 6$ + $
16$ 1D$ CkwOd 2297 12$ 11% 12$ - $
16$ 5% CtrcMK .14j 1021216 6$ 5% 6$+ $
27 17$ CbCtf • 26 2163225 25% 25% 25$- $
66$ 26% Cbnm 22 967 53$ 52$ S3$- $68$ 26% Clreua 22 967 53$ 52$ »$- $
33V 24 Cdfcmp 122 47 66367 35 34$ 34%- $
70 61% Ckcp pf fle 92 83 67% 67 67-$
36 24$ CtxSCp 1D0 41 10 116 34 33% 33%- $
47% 2B%CiiyBcp1.12 40 2 27% 27% 27%+ $
1$ 15414 Qabir 1 110 5-16 822 932
14$ 4$ OalrSt .10 219 594 13$ 12% 12%-%
44 29$ CJsrkE 13 374 4»% 40% 40% + $
10% 7$ Clay*i 10 CO 0% 9% 9%
10$ 6$ CtamQlb JMa 2 177 9% 9% 9%
34 22% CtvCI DO 2.4 8 409 33$ 33% 33$ - $
44% 30$ Ctorax 1-24 22 17 3Z7 43% 43$ 43$ + $
21% 12$CtubMd 27a ID 9 1 19$ M$ 19$-$21% 12$ ChMM -Z7a IDO 1 19$ M$ 19V- $
11 7$ Coachm DO 62191 7 7$ 7$ 7$ - $
20$ M CoastBv .40 ZS 0 148 17% 17$ 17$
48 29V Cpantal DO D 154261 44% 43% 44%- $
70% 4a%CoeaCI 126 2D 22 9416 70% 69% 69%- %
18% 13$CoeaCE D6 2 TO 934 18$ 17% 18 + $
04$ 42$CO$P1Daa 2213 2404 84$ 63% 84$+ $
67$ 55% CoKlP P*US 6D *100 01% 61$ 61$
22% 14$ ColFda .16 .71713H 21$ 21$ 21$+ $
10 9$ Coftfln n27e 3D 452 9$ 9$ 9%+ $
12 12 Collin n 119 12 12 12

9% 8 CoH» 120 IS. W7 6$ 8% 8$
12$ 11$ Cminv n20a 3.1 85 >1% 11% 11%
10$ 9% CPlMa J8 7D 107 9$ 9$ 9$ - $
50 33$ ColGas 2 42 19 431 47 48% 4£%+ $
25% 9% CotP1« 3041 »% 28$ 28$
11% 6% CeftanS 28 3D 6 647 7$ 7$ 7$- %
11$ 6$CnlSupf 1 7$ 7% 7%- $
29 27$ CSPpf 346 13 5 28$ 28$ 23$+ $
115% 109 C8P pr n1&25 TO. *20 113 113 113

35% 25% CrabCn 1 32 1002 30% 29% 30 - $
34 19$ Ooodta 24 .7 TO 471 32% 32$ 32% - $
23% 18%CmMtt6D4 2.1 10 29 21% 21$ 21%-$
10% 8$ Coauka 6 937 9% 9$ 9% .
39$ do$CnmE 3 BD 12 2158 37$ 37% 37$+ $
39$ 31$C«G pi 1D2 37 2 38 38 38 + $
20% 18$C«Epr1D0 92 4 20$ 20$ 20%+ $

11 21$ 21$ 21$ +
20% 18$Ca£pr1D0 92 4 20% 20$ SO%+ %
22 19$ OnE pr 2 9D 11 21$ 21$ 21$+ $
110% 102% Cwe 1X12-75 tz. 1200 110. 110 110 +1%
26 3*$ CWE pr 2-37 9D 4 25$ S$ 26$
27$ 25% CwG pi 2D7 11. 6 26% 26$ 28$- $
60 7B$ CwE pf 8.40 &S TOO 88$ 88$ 88$+ $

78% 75%
34$ 34$ — $

78 86% CnE pr 7.24 9D *700 76

35% 29$ ConrES 2-90 6211 TO 3435% 29$ Com£8 220 6211 TO

3$ 11-84 CimMt 271 200 13-32 032 11-32+1-32

40$ 2S$Cemnat 122 32 It 193 36 37$ 37$ - %
34 19 CPayc 28b 1.1 IB 1248 32$ 31% 32%+ $
107% 50% Compaq 13 4534 103$ Wl 101$+ %
13 7$ CmpCre .10) 1175 9$ 8$ 9$+ $
21$ 13%CmpAa a 152299 16 15% 18%- %
17$ 7% CmpFct 8 264 7% 87% 7%-

$

88 43$ CDnrpSc 16 74 62$ 52V BZ%
.

17$ 10 CmpTak .05 2 17 48 10% 10$ «V+ %
10% 6$ CamSt DOa SD 44S 10$ S% 10
40% 27 COnAgr 20 22 15 006 38% 39$ 38%- $
27% 20$ Corat I.B4 6D 12 3 26$ 26% 26%
19 16$ ConnNG 126 72 14 59 16 17% 17%- %
19$ 11 Conseco 20 1.1 4 487 19$ 18$ 18$ - \
27% W% Consc pt1D7 6D 74 27% 27$ 27$-$
3$ 22 ConEd el.72 6D 11 2194 25 24% 25 + $
65% 42% CorC pMD6 62 *300 55% 54$ 54$+ $
57% 81 CanE (4 6 9.1 2 65 59 66
37% 26% CnaFrt 1D6 32 121021 32% 32% 32$ - $
90$ 37$ CPratio 1.70 3.7 Z4 220 48 47% 48 + $
46 32 CanreOUO 28 91733 44$ 43$ 43$ - %

S 4$ CnStor 13 448 5$ 5 9$
19$ Conetr 24 2211 380 3i% 31$ 31%- $

53% 41 CnP (UA4.18 32 *1000 51 51 51
58 44 CnPpS420 8D *100 83$ 63% 53% +1$
86% 71 CnP plD7D6 9.1 *200 62 82 62 + $
36% 18% ConW ol.TO 32 ZS 1Z58 35 33% 34$ - %
41$ 31%CnOCn 280 72 357 36$ 34$ 34%
26$ 18% Cmfflit n DO 20 9 671 26% 25% 25$+ %
25$ 24$ CmS ptA 224 25$ 25 25 - $
$ 7.128 CdlHId 79 9-128 K19 1-16

4$ 11-32 WCBim 103 $ 15-32 % +1-32
24 16% CIData 1171 1B$ 18% 18%
5% 4 COmMd 120 5% 5% 5%
12% 10% CvHd pfUBa 12. 88 11% 11$ 11$

86 43$ CorraSc
17% 10 CmpTak .05

25$ 24$CmBplA
$ 7-128 CdlHId
4$ 1+32 vtCBlrd

24 16% QDala
5% 4 ConWnd

12% 10% CvHd ptU

a si-- i
MV MV .

12% 10%CvHdpn2Ba 12. 88 11% 11$ 11$
7% 2% CoopCo 112 2% 2$ 2% .
37% S$ CMper a 1 2215 915 35 34$ 34$ - $
39 20$ CoprTr 28 ID 18 710 37% 37$ 37$- $V 11$ CopwW DO 2D 3 3 14$ M$ M$
14% 10% Coraht J2 6D 12 29 11% 11$ 11$ - $
43$ 31 Condn a 20 ID 13 097 42$ 41$ 42
37$ 2S$CorSft 124 3D 16 973 u37$ 37$ 37%- $
11% 5% CTF ,10a D 99 11% 11$ 11$ - $
10$ 6$ CntCfd 2Dr 11 15 83 S% 8 S$+ $
6% 3% CotrMt 28 15. S 235 3% 3% 3%
26$ 7$ Craig M 109 24% 34 34%+%
25. M% Crane a JS 11 M 213 24$ 24$ 24$
73$ 34%CreyHa 101318 99 35% 35% + V

10$ 6% CntCfd .28r 3.1 15 83 9$ S S$+ $
6% 3% CotrMt 28 IS. 5 235 3% 3% 3%
26$ 7$ CTOig M 100 24% 24 24%+%
25. M% Crane a JS 11 M 213 24$ 24$ 24$
73$ 34% CreyHa 10 1318 96 35% 35% + V
26. 14% CrmpK 5D2 22 19 129 n2B% 23 28%+ %
19$ 8$ CiOsUS DO SD 4 576 8$ 8% 6%-$
21 13^2 Creel pf 111 14. 135 14 d12$ 12$ -1$
WO 80% Crew 0f12J5 20. 138 88$ «* 64 -2%
P WiewnOH 15 486 53$ 82$ 52%- $
37% 18% CryeBd 20 D 20 170 38% 38$ 38%-$
48, 33$ Cuflm DO ID 4 41$ 41$ 41$- $
72$ 47$ CumEn 220 42 575 54% 51$ St -2
St. M$ Cuma pH60 82 126 43% 42% 42%-1$
T2$ w% Cwtac 1.10a BD 8 11% «% 11$ ,
62 49 CufW IDO ZB 11 7 61% 6J% 61$- $
8 9% Cycara 2 6$ 8$ 8$+ $
37% 20$Cydpln 7 3 36$ 38$ 3fl$+ $
14$ 7$ CypSem 19 119 «$ «, « - 5
33 20% Cyprus 3 DO 2D 61108 31% 31$ 31$- %
88$ SOVCypMjATB 6.7 378 88$ 86 68

- D-D-D -
26% 15$DCNY .40a 2D 83 18$ 16$ W$

,
28% 24$ OR. 224 10 TO 436 2ft% 26, 23, - V
23$ 15$ DOE 120 5-5 C 163 23$ 23% «$" %
1»v 12% Dallas D8 4D77 9 15$ 15$ 16%
42% 34% DanaCp IDO 4D 9 6W 37 36% 36%- V
W$ 12$ Danner 8 931 W 19$ W%- $
J5$ 7% Daniel .19 U 29 78 14 13$ l»V
29$ M% DataOn 1771 18$ 16 IS - $

W9*
n Month Pf fRa Ctarn Pm.
High Law Stock Dlv. YkLE uoeWgh Law OaotaCtosa

» Svsonfclia). v. J w%.-,yL ia$A
3B$ ‘‘TVEtonJen 4 181389 35$ 35$ 33$- $

st sissaisr s.!*s* a a

Bli 24% BrigS IDO SD 2209 31$ »V +
65^ 41$8rtlyaj_2 JP* JSTm

£

9% 3$ Detent

25 16% QaU pH.94 31
6$ 4$ OtaOeg .12]

17% 12 DavWtr J8 ID
64$ 38$ OaytHd i.w ID

193 5$ 5$ 5$
as 18 d15% 18$ —2
802 4$ d 4$ 4$ — \802 4$ d 4$

ID 24 a 15% 15$
1DW6GO0 63% 63% 63%+ $

82% 72 DPL pf 7D7 12 *180 80 " 80 ~ M -1
37% 26% DeanFd D8 ID 15 108 34% 34 34 - %
B$ 8$ DWta D8 10 615 0% 8% 6%-$
84$ 44 Deere 1.40 23131741 60$ 58$ flO$+ $
18% 15$(MM IDO 11 TO dO 18$ 17% 16 + $» «% DebnPL IDO 7D 12 MO 19$ W 14$
85% 45$ DeBaAr IDOa ID BW77B 77 77$+ $
18 8% OaHaW DO 22 S W 13$ 13$ U$- $
6$ 4 oenona 7 6 g a + $
36$ abDeluM 1.04 10 2Q 504 35 M$ 34$- %
32% 73% DensMf 132 4D II 50 27 26% Z7 + $

86% 45$ DekaAr UOi
18 8% OaHaW DO
8% 4 Oenona

DensMf 132 43 11 SO 27
52$ 32% DaSetO DO
23% 13VDM&J 1.(8

05% 84 DeEpfM2
80% 70 DaEri7a 8.7 *400
27$ 24% DE prr 2JS ID. 2
27$ 24% OE prBITS M. 2
94% 21% IME pf2DB B4 0
34% 20% Dexter DO 16171868
M 19 DlagP t 24 .781 17

35% 20$ DfGior D4 ID 18 a
TO 8 DtaSO 220 34.33 94
a$ 13% DShRM M ID 7 402
47% 34 oiebold 1 j40 15 18 TO 40% 40

id iw 39$ a
7.1 3845 1£3% ZP
10. zWO 83$ tt
8.7 a400 70$ 791

11 2 28% 25'

TO 2 »% 26!M 6 24$ 241

16171888 23% 23
.781 17 34$ 34
id i9 a a a

26% Z7 + $
88% »%- $
zj$ a%+ $
93 a
78$ 78$-$
a% 2rt+ %
28$ 26$ - %

S3 _ $
34$
a

S aj"

11 3016 93$ 92
20 D 19 349 71% 71 " 71$+ $a 4313424 14$ 14 14 - %
>48 .4 293823 133 131 131$+ %

25$ 10% DtgOCni
122$ 86$ Digital

74$ 38$DiBan1 .

17% 12 OhneNYDO 4D13 424
1»% aovotmey A3 .4 293803 ...
34% 23$ DEI 156 4D 13 BB1 32%
*3% <SS$ DomRl 320 7D 11 1247 44
16$ 10% Domtar 50 U1 12$
24% 16% Donald 58 ID TO M
48% 32 Donkey DS
29% 26$ Dover 72

12$ 11% 11% -
21% 21$ 21% —

D8 ID 17 214 48$ 48$ 46$ - 1

72 2D 16 254 90% 35$ 36$ - i

IDO 19 7 3(08 100$ 99% 09% -1
I 10 68$ 87$ 87%- 1

72 2D TO 504 37 38$ 38$-U
71% 54$ DowCh Ht W B
40$ 20% Dawjns 72 2D TO 504 37
35% 74$ Downey AO 1.1 9 234 uOB’
22% 14% Dnna 19 318 181;

47% 25$ Drear 1 12191571 464
8% 3$ Drashr .16 «D 125
37% 24% Dreyfus .52 1,417 304

10 DrySMTBa

1.1 9 234 U»$ 33% »%+ $
19 316 1w 16$ «$+ $

22191671 46% 46$ 46$ - $
42 125 3% 3$ 3$
ID 17 304 36$ a% 35% - %
73 308 10% 10$ W%+ $

5% 4% DukeRl D8 11 21 6$ 5% 8$
50$ 4b$ DunSrd 2 3D 19 3494 55 34$ 55 -1$
21$ 17$ Duq pf 1.17 9D *100 20 20 30
23$ 19% Duq prKZ.10 9D 3 22% 22% 22%
25$ 2l$DynAm 20 DM8 8 25$ 25$ 25$ - $

_ E—E— E —
a 3D 34 8% 6% 6%

330 3% 3$ 3$— $
DB 2D TO 331 34% 84$ 34%+ $
ub to a i» 12$ i|i|+ $

11 SSO 11$ 1*$ 11$+ $
DO ID M 175 3S% 36$ 30$

190 9% 9% 0$
IDO 4213 40 33$ 33 33$- $
ISO 6D 12 49 37$ 36$ 38$ - $

2 4D IS 08*7 47$ 40% 47 - $
2 13 9 317 SB% 59$ 59%

.70 4814 166 16$ 16$ 16$a 22 21 418 »% 29% 29$- $
IDO 27 18 44 67$ 68% 67 — %
20 17 II 39 7$ 7$ 7%
68b 26 11 604 27% 27$ Z7$- $
1D2 02 19 TB% 19% «%+ $

19 122 8 2% 3
22 21 44 10$ W% 10%+ $
24 ID 10 19 «% 13$ 18$

a IS 2% 2% 2%
20 ID 170 27 M% 20%- $

21 1% 1$ 1$- $
DO TO. 7 B 6$ 6% 0%
34e IB 106 3% 3% 3%+ $
.12 11 M 1525 36% »% »$+ $

30 1289 6% 6$ 6%
32 7D10 3B ®t% M% »%+ $
DO 7D *50 u 6$ 6$ 0$+ $
Be 2D B 168 u21 20% 21 + $

as
12V ri

ii ^
M$ 27$
30$ 9$
33$ 82
37% 27%
GZ$ 4Z$
67$ 60%
16% M%
35% a
66% 29$
13% 7$
28$ 16
20% T7$
3% 2
10$ 8
17$ 10%
4$ 2
84% 2i El|er n M
2 % Etadrrt

9$ S$ Emrtd M
9% 2$ EmrhflU D4a
38$ a$ BnraB 1.12

7 3$ EmRad
30% a$ EmpOa 222
0% 5% Enip pf DO
20% 13$ Endesa D9e

IDO 4213 40
!D0 6D12 49

2 4D 16 88*7

22 2.1 44 10$ W% 10%+ $
24 ID TO 19 13% 13$ 18$

a IS 2% 2% 2%
21 Eller n M ID 1711 27 26% 20%- $
%Etadnt 21 1% 1$ 1$-

$

S$ Emrtd 30 TO. 7 6 6$ 6$ 6%
2% EmrMM D4e 19 109 3% 3% 3%+ $
a$ BnraS 1.12 11 M 1625 38% »$ 36$+ $
3$ EmRad a 1289 6% 9$ 8%
a$ EmpOa 222 7D10 3B 30% 30$ 30%+ $
5$ Enip pf DO 7D *50 u 8% 0$ 0$ + $
13$ Endesa D9e 2D B 168 u2l 20$ 21 + $
15% Enrgn S DB 4116 32 20$ 20$ 20$-$
17$ EOfllCp D0 2D 18 177 23$ 23$
TO%EmaSa .64 SD 15 108 21$ 21 21$+ $23% le% EnioB a .64 SD 15 108 21$ 21 21$ + $

64% 33$ Enron 246 47 32 337 53% 52$ 52$ - $
21 19$ EnrOG n 622 20$ 20$ 20$
188 125 Enm pUIODO 5D- 4 162 182 M2 -2
28% 16% Emcb DO
13$ 8% EnaExp 3B
23 14% Entergy 1
12% 4% Enters
17% 7$ EnuBya
17$ Q B»Sprt75

3D 363 23% Z3$
2D 27 464 12$ 12%
40118614 21% 21$

169 013 12%
SIB 13$ 12%

40 24% EquCax D4 32 70 Wl X
16% 11$Equmk .16 1.1 6 236
9$ 0$ EqtRJ 1D4 TO. 3S 71

63 16$ 16 15$+ $

5iSf
. ... TO. 25 71 8$ 0$ 6$- $

44 31$ Eqlflaa 1D4 16 18 34 36$ 33% »$
3% 1% EquHso 16 2% 2% 2%
OB a$ Ettas4 DO ID 19 177 37% 37$ 37$+ $
43$ 27$ EtaSoa DB 2215 43 d€3$ 43$ 43$
15$ 6% Estrtne TO 221 13$ 13$ 13$-
a 19$ Ethyl -48b ID M 3403 27$ 26$ Z7 +
46% 40$Emm 240 57 U 1135040$ 46% 46%+

- F—F-F -
10% «V FAf hi D3s 42 4 2 12% 12$ E?$-
49 » V nC 11 267 46$ 46$ 40$

-

13 8$ niCQdDSa D 12 947 10% io% 10% +
a% a fpl Gp 2a 7.1 w 3105 32$ ai% 32$+
7% 8$ FakM a TO 5% 5$ 5%-
16% 10$f$n0lr 20 2D »2884 TO 12% 12%

av me
8$ FMCQdDSa

7% 6$ FakM
16% lOVFanair 20

13$ 13$— $

o%
= V

lS+ ¥
32$+ $
3%- $

13$ 9$ Fanataf DO 1957 30 10$ 10% 10%
M$ 7$ FarWM -10f 0 23 11% 11$ 11$
12$ 7 Farab 86 130 7$ 7 7
15 8%l$|lneab - 1817 204 SV 12$, 12$.
18% 10 Fadars DO -2D1Z 180 14$ 14$ M$” -

57% 42$FedExp -W .727 66% 54%. D5 -$.
RUM. IDO- . ID 403448100$ 07% H0$-1
RMogsDS .8*41 433 23$ »$.»$- $MM IDS 1D166BM131 127$ 128%+ %
FiMMeri 164 43% 42% 43$
FdNM art 322B SO 67$ 88%+ %
FfMwtWf 270 30$ 29$ 29%§

13 Rawed
9% FdNM art

3$ RMwtwf
18 FedPS 1

30 30 FedflBy IDO
29$ 18$ FdSgnl D4b

3D 6 270 »$ » 26$+ $

13% 12% 12%-% 12% 7$

*% 28% ^

30 30 FedRDy IDO 54 22 1262 23% 23% 23%-$
29$ 19$ FdSgnl D4b 2D M 11 2B% 26$ a$

.
40 19V Parra a D4 ID M 844 33$ 33 33$ - $
42$ >1 Flat n .791 ID M 6 4®% 40% 40%- %
30% 18% FMErm DO 3D 12 367 22% 22% Z2$- $
10$ 8% FOrtk D4 53 11 21 8$ 8$ 8$- $
4 1$ FnSBar 237 1$ 1$ 1$4 1$ FnSBar
12% 7$ Hnevst .12

40% 28$ FiruFd DO
26% 10$R8M9y 1D4
27$ 24$FBKSpl
6 I FBoolF DO
11$ 9$ FBosa 1D2
14$ S% FCapHd
43$ 21$FCHd ptZDB
49$ a$F3tCMc1D0
80 83 FCh pS 6a
70% so fuiTpan

ID 11 8 7% 8 + $
ID TO 848 38$ 39 38 - $
11 685 20$ 19% 2Q$- $

34 26$ 25$ 25% - $-
1L 00 0$ 8$ 6$
M. 107 0% 9$ 9%

7 697 13$ 13$ 13%
11 92 <0$ 40% 40$— $
3D 6 426 48$ 47$ 47$ - $
82 50 67 67 87 - $
BD 2 70$ 70$ 70%- $

00 83 FCh pTO 60 9D 50 67 07 87 - $
70% 50 FKWpO.75 BD 2 70$ 70$ 70$ - $
89$ 23 PCrySc 1.48 3D 91234 38% 38% 38%
70 S3 FCtyfl pflD7e ID 61375% 75% 75$+ $_
3B% Z3$FF8 2 10 360 33$ 32$ 33$ + %

Zl FFBPB2.15 7D 17 27$ 27$ Z7$+ %
11$ 6% FFbM 220 22 376 11 10% 11 + $
7®% 4?% Flnorts 3 4D2B 7B4 61$ 61$ 61$
2$ 1-TORnatA 242 1$ 1$ 1$
36$ 31%Rbi|UB * 34$ 34% 34%- $
a% M% FlftHu DO ID a 130 15$ 16% 16$+ $
17$ 11% FatPa 127931 17 10% 16% - $
27 «$ FstUC 1 42 9 480 34$ 23% 23%- $
21$ TO FUnRI IDO BD 13 2015 W$ d1S% 15%- $
36$ 28$ FIVaBk IDS 3411 547 35$ 34% 35$ + $
43$ 31 nWcflalJK U 121342 44$ 43% 44 -$
33$ 23$RnitBr 1.12 14 10 34 33$ 33 33$+$
27$ >3$ Ftacftb 34 15$ 15 16 - $
30% 34% FWora IDS 4D 91397 28$ 26$ 23$
37$ 33$FmrpM2D7a 03 735% 35% 86%- $
30$ 21% RaatEn 30 10 9 963 »$ 34% 23$ - $
40 30$ Ftamirg 1 2D M 943 34% 34$ 34%+ $
46 21 F$«3 20 D 27 135 45% 43$ 45$+%
3% 1% Roadn 93 1% 1% 1%+ $

40 30$ Ftanng 1
46 21 F$«3 20
3% i% naatf>i

72$ 53% FJaEC .40

38$ 33$ FlaPrg 258
8$ 3% FhxQen

.617 28 Ul72% 71% 72$ +
10 11 472 37$ 37$ 37$

-

97 6$ 5$ 5$
21$ 1ft$ Fkarer D0 10 22 529 19 18$ 18% + $
30% 18$ Finer .10 DZ715B1 35$ 35$ 36$- $
32 22$ FooreC IDO 3D 18 171 31 30$ 30$- $-

7$ 7$_ •
8% 6$ FddBG JSb ,
66$ 40$ farm 3 18 50007 52% 61% 62 - V
15$ 13$FB3aar 1J8 9D 17 M% M% M%
2* 1*$ FraHHl D4 22 20 1000 10% 19$ 10$
36% 24%Rnbra DO 1022 209 34% dZ4$ 34$- $
12% 6$ Franoe D3e 2D HH 12% 12$ 12%
10$ 9$ FrtrPr nl.OS 11. 330 10 9% 9%- $
49$ a% FmkRs JBa .DW 19 43$ 43$ 43$+ $
10$ 8$ FrfrUnv 1.12 TO. 365 9$ 9$ 9$
14% 10$ FMEP 220a 2126 312 10% 10$ tQ%- $
14% 9$FUGC JOS .4 33 108 11% 11% 11%+%
5% a% FMOG IDOs 21 9 113 6% 5$ G$- $

23 13$ FMCC S222B TO 5 154 21% 21% 21%- $
38 30 FrpOlc 1.60a 47 9 476 32% 32$ 32$- %
38 28 FrpQI ID1D7 57 6 33 33 33 - %
31% 21% FMRP 124a 14. B 636 22% 22 22%
33% 27$ Fuqua J2 ID 83 362 TO$ 27$ 27$ - $
9$ 6$ FtxrsB IDO 1143 161 7$ 7$ 7$- $

75% 47%OA1X 2 10 11 2S4 68$ 66$ 66$- $
“*• 20 108 50$ 50$ 50$- $

IDO 10M 6 153% 163$ 163%
S3 4% 4$ 4$ — $
2 2$ 2$ 2$

202 4D 17 7731 CS% 04$ 69 + $
2D8 9.1 17 27% 27% 27$
T016 17 *270 94 93% 94 +1%
LOSS 7D 650 14% 14% 14%+ $
D2 2D 16 7 28$ 23$ 23$

17 6 80 7V
SD 50007 523
92 17 Ml

FMlWh D4 2D TO 1090 103
Rnbre DO ID 22 209 244

8$ France D3a
9$ FrtrPr nl.OS

20% FrnkRa DBS
6$ FrMAnv 1.12

1Q$FMB>220a
9$ FMGC 2S
3% FMOQ IDOs

9% 9%-$V '

% IX* l

50% 47% GATX pfAl
168 119%

^ «$
S'®
14% 9
24% 15%
U% 8$
a i9$

a% ib$

19% 11%
60% 44$

I.3Q ID 14 a 1KM( KB*
S3 4% 4$ 4$ — $
2 2% 2$ 2$

232 4D 17 7731 65% 04$ « +$
2D8 9.1 17 27% 27$ 27$
TO16 17 *270 94 93% 94 +1%
LOSS 7D 650 14% 14$ 14%+ $
02 2D TO 7 23$ 23$ 23$

9 291 13% 13% 13%+ $
(1.70 BJ 200 *% d19$ 19$ — $

64 1018 D 4$ 4$ 4%+ $
1X6 2D TO 5827 43% 42% 43%+ $
.70 ID a 376 60$ 60% 00% - $

122a ID 4 43 17% 17% 17%- $
IDia 11. Wl 13% 13$ 13$ + %
DO 13 16 1829 W$ 17% 18.
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1 1.7 0 509 66% 89$ S8$- $
1D4 2D 14 7037 58$ 57$ S7%- $

10 11-10 $ $-1-16
DO 3D 74 7% 7% 7%+ $DO SD 74 T% 7% 7%

8 BnHous D4 2318 4S W% 10$ 10%
21% Qrirai DO U 13 3WB M$ S7% 37%
49 GnMBa2D0 11 10 475 71$ 71$ 71$72$ da"* CnMBa 220 11 10 475 71$ 71%- $

60% 35%GMotr* 3 OS 68B96 47 46% 40% - $
48$ 41 QMCrt pGL75 8D 2 45 44% 44% - %
56 30$ GM E M IDWBO; 64% S»% 54$- %
32$ 23%GMH .72 2D 16 17 » 28% »%+ %
ii 5% gnc m £flw ra Mi s% *6+

%

44 38$
87% 63$
37% 43$
»$ 4$
6$ 9$
43% 34$
69% 33%
62 33$
29$ 21%
28 23$
29$ »$
»$ 24$
28% 23$
27$ 25$
52$ 26$
21 16%
15 8%
23$ M$
30% MV
2%

220 &1 « 7S7 «$ « «$- $
ua 10 M2D40nW% 86$ 87$+ %
100 34 30 94 62% 52% 52$-$

10 000 9. B% 8%- $
374 5% 6$ 8$— $

120 3J 16 2010 36V 37$ 38%- $
T 10 7 187 82% 62% 52$- $

IDO 24 10 2*5 59% 58% 58$- %
BDQ 918 29 24 24 »
0.47 90 33 25$ K »$+ $
I 3 11.. 6 28$ 3$ 28$
r2D6 90 206*0$ 25% 25%-$
EJB M IS Wl *$ 25$
EJ5 TO 1 36$ 20$ TOh* $

22 254 49% 49% 48$- $
DO 1.1 13 75 17% 17$ 17$+ $

DSa 20 430 19$ 11% M%- $
DOa . 0 W 17 22$ 21% 21%+ $

7 17% 17% 17%
280 % 1+92 1KB -1-32

UB 10M2D4OMS7V 86-

100 34 20 94 52% S2

TO 000 9. B
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IS * «B414% 13% 14$ + 5«$ 28%Nt|kSs 1D4 3010 2*01 38$ 37% 37%- $
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12 Mortfa pf Sis Cteaa Pm.
Mgh Low Srtefe Dhr. YULE lOOaHlgb Low. CkWtoCteso
49% 31% GdMa 05 20162282 48% 48$ «$- %
40 M% Guana 22 41 37% 37$
25$ WVQtao 1X05 40 W 1365 23 32$ 22<i+%
19$ WV ffieasC SO 2 16$ «$ 16%* %
28$ T75gMid*inD0 53 61259 2J% 23$ 23$- $
B% 7% GibGvr 100 It 983 7$ 7% 7$
UJV 8$ Gtnrfl la TO 326 8% 0$ 6$+$
3$ 1$QOMn 1837 2% 2$ 2V + $

WV
HCfOHPMM.

ttoaerPrev.

I
GtobYM 1X8 13. 813

339 1$ 1

54$ 36$ +1$
24 24$+ %
W% 16$ + $

10$ 6$ GJobYld 1X8 TO 813 6$ 5% 8$
84 12$ GidNog 246 29$ 2B% 29$
36% 23$GUiMy 27 471 37$ 37$ 37$-

J*
33% 14$QMWF8.« 0131301 31$ 30% 31$+ $
4$ 1% Goldoni 121 3$ 3% 3$+ $

09 47$ Gdrieh 2 37 71101 64% 53V M% .

60% 45 GoodyrUO U 12 3989 92V 51% 51%- %
16$ 8$ GoJdik 23 132 8% 9% 9% ,
39$ 24 Gaea 1.40 08 788072 38$ 34$ 36$ +1$
24$ 22$GrcaC n 563 24% 24 84$ + %
20% 15$ Graco A tA 0 1 16$ W% 18$ + $
«$ 61% Grotogr 1.04 13 14 35* 68% 59$ 59% + V
U% 9$ ffiAXk DO 10 9 060 11% 11 11$- $
65% 41$ QMPc .70 ID TO 954 59% 56% 99% + 1

91 52 GrtLkC DO D 13 130 84% B4 84$- $
70% 28$ QMm 8 TO 12 10 85 84$ 64$ - $
45 35 GMNk 1D2 12 6 BQ 42$ 41$ 41% - $
26$ 14$ QMRi. DO 14 13 3279 23% 23$ 23V + $
25% 22 GUP 1D8 7.712 41 25% 2S$ 26$- $
15% 6$ GranTr DO 3DT0 3O89al7$ 16% 17$+l$
37% 37\ Grayti 1X2 30 13 5*9 35 34$ 3*$- $
14% 9$ GruwGp 415 W$ 10 *0, ,
9% 6% GdiStk D3a 40 271 9% 9$ 9$ - $
6% 8% GnibB 66 130 6$ 4% 5
23% TOVQnmm 1 6D 6 110 20% 19% 19%- $
27$ B$ Crum pC2D0 11. 1 26% 76$ 26%+ %
17% 12$Grdm 000 3.1 13 28 15% «$ IE$- $
34$ 34 QMM 00 10 10 Z7 26% 3S\ 25%+ $
14$ 8$ ScriSts 17 38 9% 9$ 9%+ $

6$ GrenTr DO 30
27$ Grayti 102 30
9$ GrawGp
8% GdiStk D3a 40
3% GnibB

27$ B$ Gram pCDO 11.

17% 12$Gnm0Ob 3.1

34$ 34 GmH 00 10
14$ 6$ GoSRS 17
14$ 7 GUBAR
47$ 32 GSUpB
50$ 38 GSUpO
35% 25$ GSU prti

38% 26$ GSU prM
68$ OS$0BU p«

415 W$ 10 H3
,

40 271 9% 9$ 9$ - $
66 130 S$ «% 6

6D 6 110 20$ 19% 19%— $
11. 1 26$ 26$ 26%+ .$

51 10392 12% 12$ 12$+ $
XW 48% «$ 46$ — $

8 47% 48$ 47$ +2
133 33% 33$ 33% +1%
325 36$ 35 35% + lV

*450 95% 83% 85% +2%

11% W% DryOtG mD8 10. 48 10$ 1D% 10$+ $
124$ 79$ dnPom 420 30 12 40*7 120$ 119% 120% - $ '

44% 38%duPnt pf30O BD 1 42$ *2$ *2$- $« 48$ duPid pM0O 8.1 6 56$ 65$ 65%
8% 7$ DuflPh ,72a 8J 2027 8% 6$ 6$
63$ *2%0ukaP 3.12 6018 745 51% 61$ S1$+ $
89% 88 Duke pm.70 0.1 (260 95$ 96$ 96$+ $
89% So Ouk pMBD4 92 *100 06$ 96% 98$ -1
5$ 4% DukeRl 08 TO 21 6$ 5$ 6$ 40% 21% Kanfrd aD6

10% 12% Hansen D5a
6$ 2$ Hana wl
18$ 8$ HarSrJ

10 6% HO Ml 100 B% 9$ 9% .
26$ 21$ HIE IDO 7D23 9 23 22$ 23 + $
4% 3 Hatton 88 510 3$ 3$ 3%+ $
4$ 2% HaBFB 124 3 2% 3
41$ 24% HaOrm 1 20 31 TOW 39$ 39$ 39V- $
7$ 3% Hatawd 46 6$ 0$ 0$+ V

SI 10% HancFb AB ID 17 273 90$ 30$ 30% - %
W$ M$KwUS 1D7 64 11 15V W$ 15$ - $
22$ TOVHmflIDto &7 3 21$ 21$ 21$+ V
24 «$ Handle DO 1016 396 28$ 20$+$
21$ 15$ HandH 08 4X244711 16$ H$ 1B$- $
29% 17 Hanna 00 ID 8 313 27$ 27$ 27$
40% 21% Karfrd a 06 D 22 34 40% 40$ 40V - $
10% 12% Hanson 05a SX TO 6041 17$ 19% 17 + V
6$ 2$ Hana wl 291 6$ 5% 6$+ $
18$ B$ HarfirJ 10802 9 d 7% 6 -I
12$ 7$ HarSJ p(103 24. 7548 6 d 9$. 6%- %.
8$ 3% Harken 30 82 4% 4% 4%- $
25 19% Hartnd DO 20 16 2BS 23$ 23% 23$
43 21% Hartay 12 MS 40% 40$ «$- $
34 13% Harman 13 107 23 23 23
21% M$Hxmhdi DO 0 322099 u22% 21$ 22%+ $
30$ 26$ Haute 06 207O222B 39$ 38$ 38$ - $
31$ 22$H8iaC0 IDO 43 2116 20% 25$ 25$+$
29 23$ Hartmx UO 4DW 41 24% 24$ 24$
16% M%HaOSa IDBb 90 11 3 16 » TO
33$ 20$HawB 2X4 30 12 37 36 04$ 34% - $
10$ 7$ HHflhb 1.12 11. 14 139 10$ 10$ 10%
32 24$ Htmcp 2.78a 0X20 32 31$ 31 31$+$
10$ 8$ HttrthR Z7 121 17% 17% 17% + $
16$ llbHadaM X5e D268 4SB 13% 13% 13$- $
26 15% Heffg DO ID 14 74 23$ 22V 22% - $
04$ 43$Hatna IDS 2718 042 64$ 63$ 63$- $
32$ 29% Heinz wl 71 82$ 32 32$
34$ 17% HehieC S DO 40 1Wu34% 33 34$ +1$
30% » HabnP D4 ID 34 166 29$ 29$ 2B$
15$ 8% Hatvm a» W$ 13$ 13$- $
52$ 42$ HerwdS 2D4 40 19 6*3 49% 48% 49 - $
36$ 2($Hrshay -78 2D 15 1698036$ 36$ 3S$- %
61$ 46%HewfPk A2 0133043 51$ 50% SI - %
41% 20$ Haxcal A4 21 11 671 20% 20$ 20%
10% M% HtShear D4 2D 03 4 16% 10$ 16$
W$ 7 Mkm IDOa 17. 675 7$ 7$ 7$- V
10 7$ MncH IDO T7. 1849 7% 7$ 7$- %
10 6$ HfHII nl.14 TO ISO 0% 8% 8%- $
0% 7$ H1YM 1.17a 14, 136 8$ 8$ 9$
9$ 7$ HlYdPI 1.14 14. 120 8% 6$ 8$-

$

40$ 26$ HHnM DO 1-2 21 16 40% 40% 40$
9% 0% HIUDep 431 82 6$ 8$ 6$

115% 43%HBmn 1 0 431404 107$ 104% HB%-2$
9% 0% HIUDep 431 82 6$ 8$ 6$

115% 45% Mam 1 0 431401 107$ 104% B%-2$
48% 34 HhlMM 1.80 30 9 673 48$ 48$ 46$+ $
133% 106 HkacMDIa 0 25 53 104$ dtttJV 104$ -1$
89 24$ HoUday 3X 3539 60% 79% 70$ - %
98$ 17$HnwD a .12 D 30 037 30% 36 36$ - $
22% i»$HMbipC05 14. Ill 20$ 20$ 20%
11$ 2% HmoSB 11 3% 3% 3%
47$ 04% Hmefd DO D 8 1316 45$ 46 45$
H% 12$ HmnM 20 ID 11 WS6 15% 15$ 13$- $
5$ 2% HmatOF .191 28 2$ 2$ 2%
6 3 HraFB .111 13 3 5

11$ 2% HmoSS
47$ 04% HmsFd DO
H% 12$ HmnM DO
5$ 2% HmatOF .191

6 3 HmFB .111

34% 26 Komhiaxai DIB 48 26$ 26$ 26$ - $
91% 67$ Komrafl 2.10 20 077 83$ 82$ 82$- %
22$ 10$M(Tal uDOb 40 215 16% 16% 18$+$
11% 5% HoprSd 20 W$ 10$ 10%+ $
2% 1% Horizon 9 2$ 2$ 2$- $
11% 7% HoMnv 1 11. 685 9$ 5% 9$- $
60$ 31$ HouqM 00 1.723 118 30% 38$ 38$- $60$ 31$ HouqM 00 1.723 118 30% 38$ 38$- $
29 15% HoafOB DS 20 12 92 18% 17% 18$- $
61% 47 Housktt 2Mb 30 9 13961;$ 89% BB%- $
34% 2G$Houlnd 2D6 U 11 1403 34% 34% 34%+ $
1% 1 HooOR X3e 33 10 1$ 1$ 1$- $

10 6 HmrICp 5 9$ 9$ 9$+ $
23 12$ Huffy DG 1022 82 22V 22$ 22$-$
21% WVHaghSa 06 1010 7 »$ 19$ 19$
38% 22$ Huamn 1.04 2-716 578 38% 36 38%+$
22$ 16% Hurtle D7 ID 17 62 19% 19% 19%
25% 11 % Kntgla a.08 DM 44 24% 24$ 24$- $
13% 11% Kniwy n108 TO 27 11$ 11% 11%- $

M 44 24% 24$ 24$- $
27 11$ 11% 1l%- $M TO 27$ 27% 27% — %

47% 31$ ITW 00 U 18 354 46% 45% 45%-%
22% 16% ImoM D4 20 93088 10% 17% 17% -2%
67% 71$ Id 468a 80 71793 74% 73% 74$+1
11% 2$ BA 247 2V 2% 2%- %
37$ 21% MCQ DOa 24 41361 33$ 32% 32%- $
10% 8% kxUa DOa 10 22 18% 10% 15%.
85$ 73 ImflM pf7JB 90 *0020 82 82 82 + %
24% 21%lndOipC26 9.4 26 23% 23% 23%
21$ 15$ IndEn sUB 6D 11 4 20$ 20% 20$
49% 81% Mgaifld 1DD 20 M 1632 48% 47 47%-1$
48% 30% InfcJSU IDO 3D 7 006 41% 41 41 - $48$ 38$ InMSd IDO 3D 7 006 41$ 41 41 - $
8$ 5% buyfis X8a 0101253 0$ 7% 8
3 % IMegr n 444 1VT6 % %- $
10 1$ mtgRac '11341 1$ 1% 1%- $
37% 1 InigR pfZDBI 92 1% 1% 1%
34$ 1% InigR pMDS 200. 107 2$ 1% 2$+ $
15 1 MgRpf 241 1 d % %- $
5$ 2$ IMtog 238 2100 2% 2$ 2%- $
10% 7 ImRFn 20 9 8% 8%
28 10% bcpSa 2.10 9.7 29 22 21% 21%- $
3% 1 Marco M31 1% 1$ 1$- $
17$ 9% k+ftfl s 6 673 017% 17$ 17$- $
3B% 30 IntAlii 1 3.7 9 1 27$ 27$ 27$
130% 105% IBM 4.B4 40 II 6879 107$ 107$ 107%- $
77Ire 44JL

66% 37$ hdlAn 1 1011 618 81% 51$ S1%- %
33% 2B%UHMum.TO 3.7 M 150 32$ 31% 32% + %
5B% 42%MPIq) 1D8 23 75S3B 55$ 54% 95$+ %
6$ 3% mfflact 209 6 4% 6
7% 4$rTCrp 21 87 3% 6% 5%- %
37% 21%lmpbG a 06 1018 384 36$ 35% »$- %
25$ 21 bitaPw 2 8D 11 35 24$ 23% 34 + $
25% 22% baPw pr2_28 0.1 *40 25 25 25 - %
60 30% Intrtan 13 70 67% 67$ 57%- $
8$ 5$ InUtm 21 3 7$ 7V 7$
43$ 37$ koarllG 3DS 70 10 88 43$ 42% 42%-$
20% 17 hmraRalDO 8D11 64 «% 19% 19%
25% 21% IpelCO 1J2 7.1 10 378 24% 24$ »$
»% 7% IpcoCp 98 192 9 '8% 8%- %M% 7$ Italy ,19a 10 73 13% 13 13 - $
28% 16% (M S3 BOB 27% 27$ 27$- $

InTUrv 102 20 19 910 68$ 87 67$ - %

1 18 364 36% »* 38$ — %
111 35 24$ 23% 34 + $
I Z40 25 25 25 - %
13 70 67% 67$ 57% — $
21 3 7$ 7V 7$

65% 48 IM pl 337 SD
- J-J-4 -

10% 9$ JHM LP02B 13.

TOV 12% JP M 12
29$ 13% JWP 9 17

68 338 27% 27$ 27$- V
8 63% 03% 63$ - $

JHMLPDZa 13. 90 7$ 7V 7$ - %A bid 12 438 t0$ 15% 15% - %
JWP 5 17 243 28% 27% 28 + $
Jackpot D4b 1013 70 13 12% 12%
JRhrar 00 20 10 294 29% a% 29% - %34% 26% JRhrar 00 20

SO. 43, JRvr pt 308 70 xl 48
12$ 8$ Jomawy 08 9 17 287 0$ 9 9$
42$ 30% Jam 100 30 14 307 41% 41 41$+ $
24$ 21%JmCpr2T8 90 6 23% 23$ 23$+ $
58% 40$ JohnJn ST. TO 21 19 5102 35% 54% 55% - %
46% 31%JofmCfl 1.16 3D 122492 34$ 33% 33%-%
14% 10% Johidn aDU 44 7 0 11% 11$ n$
32 27 Jorgan 1 3.4 12 7 29 29 2B+$
26$ 17$ Joetan .64 20 20 W73 27% 27% Z7%- %

. k-K-K —
5$ 1% KH CpB 21 1% 1% 1%
14% 6 KH pH 1187 6% S% 0V
28% 17% KLM Die 34 7 902 24$ 23% 23% - %
44% 33% K mart 104 44 13 3187 38 37$ 37% - $
26$ 16$ KN Eng 1 42 19 24$ 24 24
22$ 22 KonFlpn 29 22$ 22 22$+ $
8% 2 Konab 19» 8$ 0% «$+ $
35% 89$ KClyPL 2DE 70 12 11DB 34$ 33$ 33$-$
40% 40$ KCFL pK05 92 zWO 47$ 47$ 47$
»V *2$ KCFL pCDO 90 9 24 23$ 23$ - %
25% 23$ KCPL pTO33 9D 6 25$ 26% 25%+ $
64$ 31% KCSou 1X8 21 SB 52$ 61% 91% - %
34$ M KunGE 1.60 7.1 10 294 22% 22% 22%
26$ 21$ KamPL 1J5 7011 68 M$ 24. 24
25$ 15$ Katyfn TO 40 34$ »% 3*%- $
21% 7 KaeSH 00a 10 B12S4 20% 10% »V-1%

g
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67% Kaaogg 1.72 2D TO 1841 70% 70 70$-%
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22% Kanqrar .64 1.7 OTO26 60. 48% 48% -1$

18$ 10. KmpHI 108 TO 91 10% W% 10V- $
10% 8% KmpKSY 1 Tl. 220 9% 0% %-.%
12$ 10$ KmpUl nS4e 90 WB 10% 10$ 10$ - $
12$ 10% KmpM ilTIS OD 188 11% 11$ 11$
12$ 11$ Ktup» n07a 30 91 11$ dll$ 11$-$
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20% 17% KyUW 1D3 7D 9 333 19% «% W%- %
14% 8 Kerrta D4 IS 12 12% 12% «%+ V
31% 34% Kerrklc 102 20102424 50% 48% 50%+%
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19$ 13% KayM 06 2D 19 Wl 18% 19 19$- $
*% 94 KlmbaZDO 3DM 1070 08% « 69%+%
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12% 8% KBAU61 1J3o TO 87 9% 9% OV
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20$ 8% UunSea 6 171 TO$ 10 WJ* .
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19$ 15% Learn) D8 28 M 4 17 17 V
34$ M$LoeEnt .88 2.1W 37 32% 32$ 32$-%
W$ M$UgMrt 28 U 18 326 10$ 15 16

34% 23 LegPM 78 2D 13 133 34% 34$ 34%
14$ 11% Lebmn 101a 83 206 1*$ M, M$+ h
8% 3 LflhwT 29 4% 4% 4%
25% TOVutsTpeas n. a 21 21 it + $
23% 17$Lsnnar 24 1.1 8 77 21$ 21% *•$+ $
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20$ 12$Lncfn 13 10 ai% M% »$+ $
8% 8% UdyASXfe 11. «1 8% J$ 8%+ %
40% 32%UbrrCp DO 2.1S 30 38% 38% 38$
24% 15% Uatma • .. 18 494 18% 19% .

18% + %
11% 8% Uggai 0Bi S.ni 185 11 ™% Ii.

+
66$ 42$Ultya IDS 2122 2364 65% 66$ 66%- $
68% 23% UHy wl 280 57% 86% 57 “ %
30% 23$LhnUad 02 D 2227B4 37% 37$ 37$- %
14$ ti$LncWC06a 60 76 14$ 13% 14$+ $
57% 42% Unci* 209 4419 101 66$ 56 M'%
20$ 23% LncWF 200a 80 1 26 26 ZB

88 88$ Lhtor 13 466 82% 91% 92 - V
54% 38% LoGkhd 100 aj 5 811 40$ 48% «%- %
61 29% Loon* 7.12 2D TO 73 47% 47$ 47$+ %
135 73$ loans 1 0 W 1086 127% 1*5% «5$-l%
24% 20% Lbglcen 06 1011 48 23$ 23$ »$
17% 1$yfLomFJ81 642 1% d 1$ 1>%>
20% 9% LomNM 2.10 89L 31059 »V d 7% 7% -2%
7-18 1-128 LoraN Wf 22 VIM l-MB W3
20% 14$ LomaM 2.16 TO 8 TO6 17% 17% W%
12% 10 LmMF KIDS TO 416 10V 10$ 10%
37 27$ UStar IDO DD 18 219 30% 30$ 30% - $
19 llVULCo 1 50 2411 W$ «% W$+$
74% 46%ULpe S TO. HOT « 40 «+’
112% 76$ UL pU 8.12 11. 4300 77 76$ 76% - %
118% 7BV UL pIKBDB 11. *1520 78% 77$ 78V +1
44 28 ULpflSS TO 8 26$ 26V «$- $
40% 28$ULplW302 TO TO 29. ® “ $
44$ 25 ULpWaaO TO 4 26% M “J
48$ 26$ UL pRJ405 16. 24 2B% “$7 7
42$ 25% UL pfTSDl TO » ®$ 2
M2 92% UL pegiDO m 38 94$ 9*$ W$- $
35 21 V UL plP209 W. 50 23$ Kl$ 3$
38$ 22$ UL pfO207 TO J 8' S l
48 33$ LnooDr 00 2110 41 4B_ 44% 44% “ $

90% B* OcoB*at20O 8030 3710 30 \
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,
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21$ M OnaMa aDBh 20 IT » »% SFa »$ - .

31$ TO%ONEOK DOa 31 30 4M 31$ 3ft- %
15% 11 OpnhCa 1D6 9017 » »$ «$ .

10$ 6$ OMSG n 09 11. 1« * 0 • + $

44 28 ULpfXSDD TO
46% 28$ UL pfW302 TO
44$ 25 ULpflODO TO
48V 26$ UL pfIMDO TO
42$ 25% UL pfTSDl TO
142 92% UL pB 360 TO
35 21 V UL plP209 TO
36$ 23$ UL p#C3D7 TO

L10 TO 3 27V W$ $
228 72 TO 284 38% 38$ »$- $
.4* 10 10 104 31% 31%32$ 19$ Louraa .48 1010 104 31%

4S$ 34%Lnbr*l 106 3D 104642 37%
25% 22% Lubya .04 20 M 216 26$ 26 26 - $
31$ 23$ Lukans IDO 4 0 6 99 BOh 30$ 80$- %
33% 19% Lygndl alDO 80 3UB «% dW% »%-!$

«$ 6% MACOM D4 30 13 423 6%d6$ 0$- $
15% 3 MABF 11 _S J. 6 + $
31$ 17% M8IA DO 10 12 106 u31 V 31$ 31%+ $
71$ 42 UCA 08 102BZ74O 70$ 68$ «. “ %
23$ 18% MCTi a 107 70 8 149 21% 21% 21% - $
1 1-1B vjMCorp 317 7-32 3-16 3-10

a 2h MMQ) of 73 2%d 2^- V
22$ 1?%N®U % 0311 84 21? 21V 21% - $
7$ 4% MS 24 92 6$ 6$ B$- $
12$ 11% MCR n -13a 1.1 608 12 d!1$ 11$-- V
9% 8% MM 1X5 12. 2009 9, 8% 8%
10$ 9% MHT 1D3 TO 1768 9% 0$ 9$- $10V 9$ NUT IDS TO 1768 9% 9$ 9$- $
IOV 9% MFM .78 70 08 10 9% 10 - $
0% 8$ MFT 04 90 216 B% 8$ 8%
10$ 9$ MGF l.W TO 1M1 9% 9% 9%
10$ 0% MFO IDO TO 133 10 9% W
19$ 13% Mta Pirp 1.12 70 10 43 14$ 14 1ft + $
23$ 19% MGUUA 3384 20$ 20$ ZSk* %
1$ 13-16 MKIGp 43 1$ 1$ »% $
2BV 21$ MNC s l.W 4.1 9 287 28$ OT 2B$+ %
14$ 9% MegTk n 12 119 12% 12 TO - %

s SSsr m
17$ 11%lta»Cr .13 026 313 16$ M% 16$ + $
44$ 26$MirHan 3D8 70 45B8Z 43% 43% . 4ft- $
45 35$ MfeH pM0Oa 1L 38 42% 42% 42%
40% 33 MhH [44.19a 11. IT 39% 39% 8B%- %
10V 6$ Manvfla 033 10% 10$ Wk

«% 2 Ortenl 2 09 6$ ” V
2»v t3%OHonC 04 3.1 7 822 »%*%»$->
» 17 OrtonC pTOTO 80 21 2*$ 23% « ~ $.
40 35$ OrtC pf4D0a TO 2 » 38 38

30% irVOHCpf 100 6D * av »% »$- V
27 18$ OrtonP 31 346 20$ 25% 7S\- $
42 23$ Oryx 100 3X 14T3 40$ 39$ .

40 - %
49 28 OulbdM 00 27 M 683 - 30$ *9% H
2SV JOVOuShlp a 00 2218 29 23 23

J

23 + $
16% ii V’OramM’ *00 2D W 37 TO 11% 11%~$
30% 19%OmnC 04399 OT% 29% 30%-3$
W$ 10 OdoRf - JO 30 U 1 13 13 »

— P-Q *•

38% 31$ FW l.W ,3.113 182 37% 37% 37%- $
18% 8$ PHM .12 • .7 * 522 W$ 17% », - %

- 49 39 PMC 2.12 40 9 558 <7$ 47 47$ -

39% 32% PNC pflJTDO 40 . 2 39 ,
39 39

46 98$ PPG 102 3D 10 1005 «% 43. «>- $
37% 29% PS Grp 00 10 0 B.3B% 36% 36% - $
17$ «%PSl .60a 30 94464 17$ 1*h 17

m% 14$ RkAS 104a TO 7 W$ 15V 16$
53% 35$ PocEnt 3.48 87 15 209 62$ 61% 51%- $
21$ W%PacGE1D0 70 Tl 3014 » 19$ «%“ $
18$ 0 PacSd 64 W$ M + $
47$ 29$ PacTaf 100 40 161098145$ 44% « + $
42 33$ Pacffcp 2J0 60121438 41% 41$ 4T%
a$ 15$ PakiWb 02 2J21 80 «$ 19% J»$-

$

18$ M PatoW pflJ7 - 02 20 W% W% W%+ %
9$ 2$ PanAm WM 3% 3% $
29% 20%PBnEC . 2 7D 914 27$ 27% 27%
19$ llVPaenli .W 1018 112 16$ W$ 16$
12$ 3% ItaFh M 3 8 195 5$ 5% 5%- $
5% 6$ ParTcb 29 W 6% 8V 8% .
06% 37$ RMCom .70 1.1 30 T7887o60% 83$ 89% -1$
17% 12% ParkS 02 24 12 28 13$ TO 13$+ $
B 3%ParidM .1 23081 7$ 7 7 -$
32$ 25$ Psrtdhi 04 30 TO 1112 28% 27% » - %

•• 8$ 2% PsthCm 84 3 2\ 3 + $
7 TM8 3$ PatPW 60 103 6 5% 5% - $
11 9 PakP alDOB TO 82 10$ 10$ OT$+ $
4% 2% Faitan .12 44 8 153 3 2% 2V- V
28% 22$FenCn .40 1011 916 27% 27V 27% - $
08% 50% Penney 224 30 11 941 68 67% 88

41$ 84$PhPL 206 70 n 02 40 % 40% «%
57% 44% PtPL pMKf SX *20 60 SD SD -1
«% 80 POPLpr 8 9D *140 88% 88$. 88% -1
88 70% Panmol 3 3D TO MBS 03 82$ «$-$
34 MV PannEfl 100 6010 84.28% 23% 23$-%
17$ 11$ PapCoy .11 01783790 12$ «% TO$+ $
02$ 37$PnnmCo 1 1.7102578 00$ 90$ 99%- $02$ 37$PonalCo 1 1.7 102576 60$ 90
13$ 8% PerkF IDOa 90 12 38 12% 12

28% 20V Parts 08 20 743 26$ 28

10$ ft Manvfla
12% 6$ Mamrl pf

4% 1% Manvl wt
W6 12% 12% 12%
210 4% 4$ .4%- $
1338 37% 37$ 37%42% 20 leaped a 1 27 TO 133S 87% 37$ 37%

2% 1% Marcda 10 12 2 1% T%- %
36% 10% Marion 08 1024 IBB 34% 34% 34% .
10V 0$ MarHra 1.16 TO 8 16 9$ 9% 9%+ $ -

18% 8% MrtdV 8 1363 n1B% M$ 19$+%
41$ 29% Marrfot 24 0 18 1003 37% 37$ 37%
70$ 35 MnhMc20D 30 » COSTS 78 70%+1$
10% M Mrafdn 9 154 19% M% «%+ $..
63% 39$MartM 109 20 8 447 62$ 81% 82 - $
81$ 23% Masco 02 IX 14 971 27% 27$ 27$+ $
38 30 MaaCp 300 TO 17 31% 31$ 31$ .
10$ B$ MaaPt n 08 TO 162 9 8% 8%- $
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27 20% l»«VU IDOa 74 120 28% 28% 28%
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M
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49$ 35%Maad DO 22 86270 40% 30% 40$- $
32 23% Maara DO 10W 019 26% 20$ 20%

.
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$
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7% igm pro - 4 17% 17% I7$- • -

S3 7 17% 17% 17% — $

12 7b MorKag DO 1042 38 11 10%- $
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’
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Quanx pf2DB 21 10 28 28
Quanta 3 a3 2 539 38$ 3Sh
QrtW IDOa 88 384 tt? to^
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ta DO ID IS 969 38$ 3B% 33$ +1$
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1 108 42 9 125 89% 3ft 30$ - %
» J6 4D 502 ft 8$ ft+ $
lu 56475 7 ft 6$— %W 1V16 11-15 11-W
1(104 50 13 308 24% 24$ 24%- %
K 20b 12 4 130 1$ 1% 1$

480 17% 17$ 17$
6 11. 4 47 47 47 - $

E 32 20 U 981 37$ 38% 38%

Xl! 3013 38 aft 3ft 39%
+

12? EJS"*1 890 6$ 8$ B$— $
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ft 4$ Navtar 7 2*56 4$ 4$ 4$-$
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1$ 19+$» wffi 201 7-32 TO04 1304- >84
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SJ*
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1
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*
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ft 3 uJLTV pfB 48 3

151132 41$ 41 41%
293 ft 9$ ft +

1023 ZHG 4ft 44$ 45$+1

2% a- 1?*'
SSnSS -**
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n Month PfSta — y—
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Travelling on Business in the Netherlands?

Enjoy reading your complimentary copy of the Financial Times when

you’re staying in

Amsterdam
at the Ascot Hotel, American Hotel, Apollo Hotel, Barbizon Centre,

Barbizoo Palace, Doelen Crest Hotel, Grand Hotel Krasnapolsky,

Garden Hotel, Hilton Hotel, Marriott Hotel, Schiphol Hilton Hotel,

Sonesta Hotel, Victoria Hotel

FINANCIALTIMES *

OVER-THE-COUNTER Nasdaq national market.
3pm prices October 12
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Dow marks time awaiting Nikkei suffers second biggest drop of year

release of economic data Tokyo

WaH Street NYSE volume

with no economic news yes-
terday and September producer
prices due today, the equity
market moved slightly lower
amid modest profit-taking,

writes Janet Bush in New York.

The Dow Jones Industrial

Average closed 13.52 points
lower at 2,759-84 on moderate
volume of 160m shares. Other

indices were mixed. The Stan-

dard & Poor’s 500 and Ameri-
can Stock Exchange Index
were slightly lower, while the

Nasdaq Composite Index was
quoted marginally higher.

There was little incentive to
trade in either direction, given
that the market was eager to

see today's economic data. On
balance, however, this week’s
profit-taking continued.
The September Producer

Prices Index is forecast to have
risen by as much as 0-8 per

cent, having fallen 0.4 per cent

in August Taking out food and
energy, the PPI is forecast to

have risen by around 0.3 to 0.4

per cent
Retail sales are expected to

have been virtually flat last

month, with weakness in auto
gains being offset by rises in

other sectors.

. The PPI is particularly
important because the finan-
cial markets are looking for
any domestic economic justifi-

cation to persuade the OS Fed-
eral Reserve clearly to ease
monetary policy.

Yesterday, a softening Fed
Funds rate convinced many in
fixe bond market that the Fed
had already quietly lowered its

target for Fed Funds, although
there been no dear signal

Dally (millon)
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of this. There is a great deal of
international pressure within
the (hoop of Seven for the Fad
to ease because the dollar has
continued to attract substan-
tial demand in spite of the
combined force of interest rate

rises in non-US nations and
concerted open market inter-

vention.
It is also under pressure

from the Administration,
which wants to prolong the
economic ggpawjrion for as Long
as
The PPI is important There

is known to be a deep reluc-

tance among many inffnential

Fed board members to lower
interest rates and a large jump
in the PPI today would simply
strengthen their hand.

As for the internal dynamics
of the equity market, there
has been some profit-taking,

but so far the selling pressure
has not appeared to be
intense given the fact that the
Dow Jones Industrial Average
jumped more than 90 points
last week.

Blue chip issues were on the
weak side yesterday morning.
IBM slipped $% to $107%,
Coca-Cola dipped $l to $69%
and General Electric edged $%
lower to $57%. These last two
both announced third quarter

reports yesterday, which were
in line with forecasts.

AMR, the parent company of
American Airlines, added $1%
to $99 on a US press report
which said that Mr Robert
Baas, the Texas investor, was
willing to help AMR fend off

the unwanted ?120-a-share bid
from real estate developer Mr
Donald Tramp.
Among other airlines,

USAir fell $1% to $45% in
active trading and UAL added
$2% to $285, reversing an ear-

lier loss. -

MGM-UA Communications
rose $% to $20% on reports
that the agreed takeover by
Quintex, which was called off,

may be resumed with NBC
becoming an equity partner in
a buy-out of MGM-UA.
Imo Industries fall $2% to

$17% on the company’s esti-

mate that third quarter net
income would be 30 per cent
below a year ago.

A WAVE of heavy selling

swept through the Tokyo mar-
ket as investors watched the
yen slide against the dollar
regardless of the rise in the
Official Discount Rate. The
TOpix index suffered its biggest
drop of the year and the Nikkei
average its second biggest,
writes Michiyo Nakamato in
Tokyo.
Turnover, however, was rela-

tively low at 632m shares,
down from the 751m traded on
Wednesday, indicating that a
fair number of investors had
opted to stay on the sidelines.

The Nikkei average closed
the day 445.02 points down at
34,795.05, the day’s low. This
was the first time in 12 trading
days that the Nikkei has
dropped below 35,000. The
day’s high was at 35£1&53. The
Topix index of all listed shares
plunged 36.89 to 2A23.U0.

Declines for outnumbered
advances by 857 to 161 while
110 -issues were unchanged.
The ISE/Nikkei 50 index in
London showed & fall of 098 to
2,022.49.

The yen’s fofinre to hold up
aprinst Hut linllar hi spit® of
the half point increase In
Japan's official interest rate
made investors jittery from the

start and shares drifted lower
as speculation spread about
another interest rate increase.
The growing view was that the
increase was not big enough
and that the dollar would
remain strong for some time,
calling for another rate rise
within the year. Investors also
thought that the Bank of
Japan bad decided on a moder-
ate increase in order to leave
roam for another- one if necesr

kers had just turned
interest around from the
capitalisation stocks to large

high-tech issues like Toyota

and Matsushita. Investors had
been encouraged to buy these
for short-term profits, and they
sold quickly when the market
outlook turned Weak. The tim-

ing could not have been worse.

bad,"“The mood here is

'

said one trader at a
securities firm. Most experts
thought the market’s near
torn outlook was bleak, with
investors unlikely to fafa* an
active part unless they get a
clearer idea of what win hap-
pen. The correction could be
rather long- drawn-out, accord-
ing to Mr Sboin Yokoyama at
Credit Suisse Investment Advi-
sory. “We could vary well see
the selling climax next week.”
Hnyww

,
Mr ’Manaml Otfrnnn

at UBS Philips and Drew said
that as long as the yan/doDar
exchange rate stabilises within
an acceptable range investors
were likely to return and pick
up special situation stocks and
those in the small and medium,
capitalisation range.
The-unfortunate thing about

yesterday’s market, he said,
was that the Mg Japanese bn>

The list of most active issues

was dominated by stocks that

fell, having been in favour tine

day before. Canon, second on
the list with 24w5m shares, lost

Y40 to Yl£70-
Sharp, the consumer elec-

tronics company, was a notable
exception, rising Y20 to YL550.
ft topped the most actives list

with 36.8m shares. Investors
favoured Sharp’s low price/

earnings ratio and. its good
Thinfaunal performance as wall
as the fact that it has lagged
behind other electronic issues.

Osaka came under selling
pressure and the OSK average
shed 427.64 to close at 35£77-8&
Volume »»* to 55m shares
from the 64m traded on
Wednesday.

MONETARY and interest rate
imi'MrfMtntMB

,
wnd farther judi-

cious profit-taking, linked the
mood in Tokyo with other mar-

kets in the region yesterday.

AUSTRALIA, which opened

October with an excellent

week, took its fourth straight

loss yesterday on profit-taking,

the interest rates conundrum,

and fears over the direction of

international markets. In addi-

tion, resource issues were hit

by a downturn in London, and
weaker base metal prices-

The AH Ordinaries index fell

another 17.1 to 1,730.4 in turn-

over of 97m shares worth
ftynam

n
down from 138m and

A$200m on Wednesday. In the

mining sector, CRA lost 30
to AS12, Western Mining

16 cents to A$&36 and MB! 4
cents to A$&56.
News Carp tumbled another

45 p»n*s to A$M4S cmJumover
of i 2m shares. Mr RupertMur-
doch poured cold water' on
profit hopes for the group last

Tuesday, late on Wednes-
day he said that be was still

interested in MGM/UA Com-
munications of the US. Qmtex,
the failed tedder for MGM/UA,
grtm-d s cents to 47 cents.

Bond Corp continued to

recover from Tuesday’s 10-year

low, firming 2 cents to 33 emits.
.

Its associate, Bell Resources,
added 2 cents to 95 cents.

NEW ZEALAND followed
Australia down, bat on a
slightly steeper trend as the
Barclays share dropped 36.79 to

2,237.93, the biggest of its four

consecutive losses.

HONG KONG .was torn

between the joys of the new
HK$127bn infrastructure pack-

age, and worries about the dis-

pute over illegal immigrants

between China and Hong
Kong, after a Chinese dissident

swimmer was allowed to leave

the colony fear- the US-
Tumover fell ' from

HK$L34bn to HK$t.12hn and
the Pang Seng index continued

its correction with a 14.33

decline to 2,793.45-
-

Against the trend, Hong
Kang Telecom rained 7.5 cents

to HK$4-875. The move fol-

lowed news late mi Wednesday
faat Salomon Brothers is offer-

ing 50m covered warrants on
the group’s shares.

SINGAPORE just made
. another post-crash high, the
Straits Times industrial index

rising 2.87 to 1,431.85 on late

buying interest and bargain

hunting. Volume was low, due
to a tmniay DBS Bank invest-

ment conference and a holiday
in Malaysia*
MANILA rose on strong for-

buying, the composite

J
gaining 28J-5 tO 1464.57.

Interest centred on the com-
mercial sector, which finished,

-at a new high, with the com-

mercial-industrial index gain-

ing 50.68 to 1,929-23-

inyukrk was little

share prices during
trading in Toronto, with trade
moving in a fairly tight range
throughout the day.
Toronto’s composite index

was up 3.95 at 4012.43, as
advances narrowly beat out
declines 354 to 32L Volume
was 25.74m shares, worth
C$356.9m, compared with
Wednesday’s 25.57m shares,
valued at C$355.1m.

Stake-building stories Underpin Paris rally

Swiss catch their breath
after a summer of delight

BOTH Paris and Frankfurt
enjoyed a better day, though
far different reasons, but there
was plenty to depress some of
the other bourses, writes Our
Markets Staff.

PARIS recovered part of
Wednesday’s fen as keen activ-

ity continued in the financial

sector, with Paribas and Navi-
gation Mixte stin enthusiasti-
cally sought.
Volume was estimated to be

well below Wednesday’s hefty
FFrt9bn, partly because of a

hitch v

William Dullforce reports on the greater interest

being shown by domestic institutions

S
HOBT-TERH outlook,
neutral to negative,
medium and long-term

perspective, positive. With this
summing up, Mr Michel Koch
of Lombard, Other reflects the
current consensus on Swiss
equities among local analysts.
The Swiss market has been

natahinf its breath since the
beginning of September, after a
rally starting early in June
whfoh took it from a tailed-off

position into the middle of the
pack.
The composite Swiss index is

up 30 per cent from the begin-
ning of the year; but on
Wednesday, it was still 3.4 per
cent below its August 28 peak,
after (tipping earlier to a 5J3

per cent decline.

Concern about interest rates
(the three-month Eurofranc
rate rose above 7A per cent
yesterday), inflation and the
future movement of the dollar
has dampened short-term
enthusiasm. Turnover on the
Zurich stock exchange was
more than 18 per cent lower in
September than in August, and
volume in the 13 blue chip
stocks traded on the Swiss
Options and Financial Futures
Exchange declined by 50 per
cent.

Some analysts envisage a
further downward correction,
particularly if interest rates
rHrnh higher nurei month. But
Swiss corporate earnings are
set for strong growth this year,
with estimates varying
between 14 and 18 per cent,
and price/earrrings ratios are 25
to 30 per cent lower than they
were before the October 1987
crash. As a result nobody

Switzerland

Swiss Bank Industrial Index

850

650—
expects a dramatic slide in
equity prices.

Indeed, if the economies of
the major indnstzialised coun-
tries achieve soft landings, sev-
eral factors seem to presage a
buoyant Swiss stock market
next year. Among these are the
expectation that the Swiss
National Bank would ease its

damp on the money supply as
inflation fears abate; the pres-

sure on Swiss pension funds to
invest more In equities; and
the greater openness Swiss cor-

porations are starting to show
towards foreign investors.

Domestic institutions, at
last, have started to play a
greater role on the stock
exchange, ft the rally in the
spring was prompted largely
by the return trf foreign inves-
tors, buying by institutions has
helped to attenuate the effect
of foreign profit-taking over
the past mmrfh, according to

brokers.
An even bigger role for pen-

sion funds is envisaged follow-

ing the Government’s decision

tins month, in a crackdown on
property speculation, to limit
the amount the funds may
invest in real estate. The funds
currently hold only 7 to 8 per
cent of their assets in equities.

No immediate impact on the
market Is likely. The fends will

not be obliged to sell off real

estate and a formula for reval-

uing their property placements
has yet to be agreed. But Mr
Beat FhQfop of Bank Vontobd,
which has researched the situ-

ation of the funds, believes
that their daily SFr80m
($47.5m) net cash flow will
have to be channelled increas-
ingly into equities.

Some brokers have received
hints this week that, as pessi-

mism grows about the future
of the UK market, they can
expect more money from Lon-
don in pursuit of Swiss stocks.

Since Nestle set the toll rolling

last November, a few Swiss
companies have been making
tentative moves to adjust their
capital structures to accommo-
date foreigners, and are disclo-

sing more information of the
kind to which foreign investors
are accustomed.
On its merger with Inspec-

torate, for example, Adia wQl
convert all its registered stock
into bearer shares with free
access to foreigners. Earlier,
even Zurich Insurance made a
gesture to shareholders abroad,
by allowing holders of its

bearer shares and participation
certificates (PCs) to join in a
SFrSlOm bond issue carrying
warrants linked to registered

wrimical hitch which made it

difficult to obtain zeal time
prices during (he morning: •

The OMF 50 index rose 2.7 to
531.97, having started weakly.

Paribas rose FFr31 to FFr620,
with Navigation Mixte still

rumoured to be the possible
buyer. Another running theme
was that Paribas or its friends
were pinking up stock them-
selves. This could simply be to
strengthen the friendly "bard
core” shareholding, cnrwmtiy
at about 35 per cent, or it could
be aimed at avcutbig dflatiou
in the event of a takeover hid
for Navigation Mixte in the
form of a equity swap.
Navigation Mixte rose FFr74

to FFr1,678. AGF, the state-

owned insurance group, arid it

had received official approval
to raise its stake above 10 per
cent, after Paribas had
announced the wnw
Suez climbed FFr4.50 to

FFr411, with analysts saying it

was benefiting from the inter-

est In Paribas, that it looked
relatively attractive after the
sharp run-up in its rival, and
that UK institutions particu-

larly had been catching up
after being light on French
financial beddings.
Elsewhere, Peugeot gained

FFr17 to FFr929 after strikers

voted to halt their factory
occupation, while Eurotunnel
had a technical bounce, rising
FFML95 to FFr56.
FRANKFURT moved from

stasis to a token, apparently
technical, recovery as a 1.20

decline to 677.41 in the FAZ

SOUTH AFRICA

GOLD stocks closed
piargtnal1y flrm*T In Julian.
nesburg in fairly quiet trade
as the previous day’s
pressure in the market eased.
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IwiIbt at iwlAfi^inn
to an 8.73 rise to 1412.78 in the
DAK at the dosa Volume fell

from BM44bn to DM4Jhn.
Mamienram’fl prospects in

its courtship of the tank
maker, Krauss-Maffei, looked
up as the Bavarian finance
minister said that the state,

which owns 3545 per cent of
the company, is ready to selL
Matmesmann climbed DM340
to DM2S0.50; on Tuesday, it

announced a DM578m rights
Issue, and Krauss-Maffei is val-

ued at DM488m.
Krauss-Maffei became a tar-

get when the West German
economics ministry made the
sale1 of MBB’s 124 per cent
stake a condition of Us take-
over by Daimler. Another
major stakeholder in K-M is

Feldmdhle Nobel, which has 15
per cent. Feldnmhle rose
another DM1140 to DM56640

yesterday; here, there are also
stories that Veba, the energy
and. chemicals • group, will

either bid for the 54 per cent of
Feldmflhle that it does not
already own. or pass on the
stake to another interested

MILAN got through the first

techntofll deadline of the Octo-
ber trading cycle with no mis*
haps, and not much action.
Toe expiration of montbly
optkms contracts saw most of

them abandoned, due to the
recent lack of performance in
the market, and the Comit
index edged up 046 to 69649 to
modest trading.

The small percentage of
options taken up Involved, pri-

marily, the Milan merchant
bank Mediobanca, flat and.the
Fiat group investment com-
pany, Gemina. The re-admis-
sion of Banca Nazfonale del

Lavoro (BNL) savings shares
was postponed until next week.
ZURICH, Jttiinilarfy fight' in

the volume department, saw
the Credit Suisse index edge up
04 to 6534.
AMSTERDAM had another

depressing day as the bond
market weakened. The CBS
tendency index was off 2 at
1934.
Stad Rotterdam, the insur-

ance company, was op FI 4.40

at FI 50.90 on takeover
rumours. The company is rela-

tively amafl within the Dutch
sector, its premium income
only about 10 per cent that of
NatNed, and it is on a high
price earnings ratio of 15, said
an analyst.

Ahold weakened again, los-

ing FI 4 to FI 13040 on fears

that Asko of West Germany
would sell its 15 per cent, but
Aston later this.

BRUSSELS saw a sharp drop

in insurance companies, which
posted spectacular gains in

previous sessions, and the cash

market index fell 8040, or L2
per cent, to 6,71943.
Groupe AG fed BFrl425, or

about 10 per cent, to BFrl2JS0.
ft was reported that the buyer
who had been willing, to pay
over BFrl4,0Q0 a share in previ-

ous sessions withdrew from
' the market yesterday. AG’s
rival insurer, Royale Beige
dropped BFr42Q to BFr6£50.
HELSINKI gained a little

ground in a spate of corporate
results with the Unites index
up 34 at 6994.

Trading in Wartsila was
suspended, for news of its first

eight month figures. Huhta-
wiflkf I tree shares were the
day’s most active, rising FM3
to FM90
Madrid was dosed.
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The crucial question employers never hear
HOW MANY of you readers, I
wonder, have taken part in a
conversation somewhat as
follows:

A- Did you get that job you
were interviewed for

?

B: No, I teas turned down,
Ar How dyou feel about it?

U most of you have, as Td
expect, has it ever struck youhow influential B’s answer to
A’s second question can be’
No such thought had ever
occurred to the Jobs column
until it heard Richard
Sberrard, recruitment and
equal opportunities manager
of Halifax Building Society,
talk at a London conference
held by the Institute for
International Research the
Other day.

.
The topic was the nha«p»q

required in recruiting
techniques, particularly
advertising, now that young
people in Britain and several
other countries are going to
be in worsening short supply.
And the general conclusion
was that maintaining a
competent workforce will
depend not only on gftTHwg
specific jobs more positively
than they are sold today, but
on marketing the entire
employing organisation as a
good one to work for.

Admittedly, that dirhnw is
like “sin is bad” in that
managers of all sorts would
instantly agree with it. The

By Michael Dixon
trouble is that, in both
respects, the great bulk of
them go on sinning.

The people attending the
conference were different.
Since they depend for their
living an effective recruiting,
they personally want to put
the dictum into practice for
every type of job from the
lowest-ranking upwards.

Add test
Moreover, declared Tesco

personnel chief Pat Lennon,
companies needed to hearken
to the employees’ side of the
employment market even If

their managements disliked
what it said! Regardless of a
job ad’s appeal to executives’
aesthetic or other senses, the
only test was whether it
pulled in annngh applicants
of the right kind.

Mr Lennon’s point was
supported by lan Hazkness,
marketing director of London
Buses, in telling how his
company had overcome an
increasingly severe scarcity
of drivers.

Market research showed
that people who might be In
line for the work often felt
that, while not badly paid, it

was just not worth doing. So
the marketing aT>d recruiting
specialists suggested a TV
commercial showing the
grand prix star Nigel Mansell
driving a London bus and

finding the job demanding
and absorbing (which, Mr
Harkess assured us, be really
did).

Whereupon almost every-
one else in the company pooh
poohed the idea as a mere
gimmick. Union leaders, in
particular, started using
term “a Mansell” to mean
any costly scheme with no
foreseeable benefit.

Sticking to their guns, the
specialists eventually won
the day. The commercial
raised the Intake of suitable
trainees by 44 per cent.
Unfortunately the TV crew
undid some of the good work
by forgetting to remove the
take bus stop used for the
filming. People repeatedly
queued at it on the Thames
Embankment only to have
every bus go flashing by
theip

But, like myseH most in
the audience did not twig
how far thn maAgring effort
needs to go until Mr Sherrard
brought up the issue 1 raised
at the beginning. He listed
various things the Halifax
had decided it must do to
maintain an effective work-
force in the competitive
fjnanrtai services business.

One of the most important
was to ensure that its
recruiters give an attractive
impression of the company
not only to the applicants
they take on, but also

to those whom they reject.
As so often, the reason is

obvious once it has been
pointed out. People talk with
one another, and word of
mouth recommendations
have a powerful clout.
What's more, in asking A’s
feelings about being turned
down, B will usually be
expecting a sour grapes
answer. So if A replies Tm
sorry. I really would like to
have worked there." the
recommendation is likely to
have a more favourable effect
on the hearer than any
advertisement, no matter
bow costly.

Ignorance
Alas, as some readers will

know well, many recruiters
seem ignorant of even the
cash value of courtesy. Dr
CHve Fletcher, a psychologist
at the Goldsmiths’ College of
London University, told the
conference he often hears
scathing things said about
organisations by students
who have taken interviews.
On investigation, the cause
of the spreading ill report
usually turns out to be some
insensitivity on the part of
the interviewer.

It seems daft that so many
organisations’ recruiters
should be so inept, especially
since research has shown
that job offers are more

likely to be accepted if the
interviewer has bad training.

It seems even dafter when -
in the case of graduates, at
least — employers spend vast
sums on wooing them with
sumptuous brochures.

It seems yet dafter still in
view of survey evidence that
instead of consulting the
brochures to decide which
organisations to apply to,
students tend to use them
only to to mug up facts on
one they have already
approached which has asked
them for interview.

One conference speaker
thought such typically
heavyweight documents were
a waste of money. He is

Richard Wilding, a specialist

adviser on the graduate jobs
markets in Europe with
Moxon, Dolphin and Kerby.

In his view, employers
often compound the error of
assuming that youngsters
lacking higher education are
unambitious as well as gnfit

for a demanding career, by
wrongly assuming that
degree students are precisely
the opposite. He believed
organisations should stop
showering students with
page upon glossy page of
detail about their structures
and longer-term promotion
opportunities.

It would probably be more
productive to concentrate
only on the actual work the

graduate recruits would be
doing, in many cases for only
a few months before finding
a new job elsewhere. “Keep it

short, pithy, punchy, and
appeal to their guts instead
of just their brains,” Mr
Wilding said. “Above all,

make its wafa message come
over as: ‘Why stop enjoying
yourself just because you
have to start work?”’

Disagreed
Although he was nearer in

age to students than were
the great majority of his
audience, many of them
plainly disagreed. Perhaps
that may not have been
unconnected with the fact
that some of the companies
represented at the conference
are involved in producing
graduate-recruitment
brochures of the heavy-
weight type.

If so, they would seem to
have forgotten Pat Lennon’s
advice about heeding what
the market says even when it

offends your ears. Although
the Jobs column |g farther
from students in age than
anyone else who was present,
my belief is that the people
who disagreed were wrong.
For Richard Wilding’s words
largely confirmed what I
have observed while writing
about graduate recruitment
these past 22 years.

Ourclient isa global investmentmanage-
ment company specialising in portfolio

design, active ana passive fond manage-
ment, and cash management.

They are interested in talking to City
professionals who can give evidence of a
first-class track record in proprietary

trading.

Those candidates with cross-markets
experience encompassing foreign ex-

change, derivatives and bonds would be

at a significant advantage.

The remuneration package is excellent

and includes a high percentage of net
book profit.

Individuals or trading teams, please con-
tact Nick Bennett on 01-83 1 2000, or
write to him at Michael Page City,
39-41 Parker Street, London WC2B

Michael Page City
International Recruitment Consultants

London Paris Amsterdam Brussels Sydney
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CORPORATE
FINANCE

-

ANALYSTS

Recently Qualified

Chartered Accountants'

your way Into

Corporate Finance

Wallace, Smith is a rapidly growing international organisation which com-
bines strategic and financial consultancy services with merchant hanking.

Our clients are multinational companies, financial institutions and govern-

ment bodies. We make recommendations on major issues of strategy and

finance and work closely in implementing and executing these strategies.

Corporate finance activity within the bank continues to expand and we
therefore now need to recruit one ar two recently qualified graduate

chartered accountants to provide analytical support to senior corporate

finance executives.

You are likely to be in your mid 20’s and keen to start by carrying out a

wide range of highly analytical work before moving into a fully fledged

corporate finance role in due course. Fluency in a second European

language will be an advantage.

As an accountant who has either just qualified or has up to 1 year's post

qualification experience you willbe assisting the team in the areas of:

Mergers and acquisitions

Privateplacements

- MBO's/LBO's
- Project finance

non-contributory pension, free life assurance and BUPA.

Please write with fillCVto PhilipG. Grainger, ManagerHuman Resources,

Wallace, Smith Trust Co. limited, Winchester House, 77 London Wall,

LondonEC2N 1AB. Telephone 01-638 6444

Wallace, Smith Trust Co. Limited
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YOUR BESTMOVE
Manager- Credit Department
To £2S,000 + Bens
An opportunity has arisen to set up and manage a credit

department in a highly respected British bank. The Bank
already has analysts working in each corporate area, but now
wishes to create a central department, dealing with corporate
lending . You will be setting the standards and procedures, as

well as managing and training individuals from varying

backgrounds. In your early thirties you will have had a
thorough credit training and a minimum of 6vc yean analysis

with quality banks. There are very «-witrng prospects for the
yn.-«wcftil randidi u»-

EuropeanMcoheringManager
c .£40,000 + Bens
A major U.S. global investment house is seeking dynamic
bankers in their Lite 20s with first rate marketing experience to

European Financial Institutions, corporares and governments.

The position is AVP/VP level and demands a knowledge of

Capital Markets products, an understanding of European
Culture and fluency in one or more foreign languages is

preferable. You wijj be marketing investment management
products and must have the ability to make presentations. You
will be involved in travelling throughout Europe and career

advancement opportunities in this leading bouse areexcellent.

RiskManagement
To£2S,000- Bens
Are you afraid of numbers? Our client, a maior UR Bank is

looking far Strang statisticians to join their Risk Management
team at both seniorapd snore junior levels. You will have agood
degree with a quantitative bias and haw knowledge oftreasury
and capital markets produce - swaps, Eurobonds and related

instrumen ts. These are challenging management positions

which will pave the way to aneavicing future.

Forfarther details ofthese and manyother vacancies please
contact BichardStark orJtslic Bytordon(01 )583 0073 (Day i

or £01)630 1M4 (Evenings & Weekends). Orfaa(01)353 390S.
16-18 New Bridge Street, Blackfriars, London EC4V 6AU.

BADENOCH &.CLARK
recruitment specialists

Corporate Relationships
£30,000-£35,000 + benefits

Our client is the expanding London Branch of one of the major

European banks. Its Corporate Relationship team has built its

reputation on being able to combine the provision of a fuH range of

traditional products with tailor-made solutions to a particular

requirement. A seniormember oftfas8mafl team, you will need a sotid

background In UK account relationship management with some
transactional banking experience. Vbu are most likely to boaged 27-35

and will preferably have a US credit training. This opportunity

represents the chance foran entrepreneurial young account officer

to moveintoamore senior redewith aprogressive and highly respected

organisation.

Contact Eonstta Quigley.

Property Finance
to £45,000

The Special Finance arm of this commercial bank has a long
established presence in the propertymarket. The propertyteam has
combined expertise spanning most aspects of this sector, and
concentrates on leading asmall number of big ticket deals. Very little

straight tending is done, most deals being creatively structured using

adetotand equity mixto satisfy an institutional investor base. A further

member of this team is sought as the unit expands. The key
requirements are an in-depth understanding of the difficulties inherent

in propertyfinance, and substantial experience of big ticket deals

—

either as an underwriter or a participator. This role will be structured,

as far as is possible, around the incoming individual and will draw
upon his/her specific strengths.

ContactJocelyn Bolton.

Interested candidates should telephone 01-489 9494 orwritesending a detailed CV to 12 Groveland Court, Bow Lane, London EC4M 9EH.

LOMBARDLOMBARDLOMBARD LOMEAA

CONSULTANTS IN HUMAN RESOURCING

LOMBARD
LOMBARD CONSULTANTS LIMITED

LOMBARD LOMBARD LOMBARD LOMBARDLOMBARD LOMBARD LOMBARD LOMBARDLOM
BARD LOMBARD LCMBARD LOMBARD LOMBARD LOVlBARD LOMBARD LOMBARD LOMBAR
D LOMBARD LOMBARD LOMBARD LOMBARD LOMBARD LOMBARD LOMBARD LOMBARD L
PMBARD LOMBARD LOMBARD LOMBARD LOMBARD LOMBARD LOMBARD LOMBARD LOW
SARD LOVTOARD LOMBARD LOMBARD LOMBARD LOMBARD LOMBARD LOMBARD LOUBA
RD LOMBARD LOMBARD LOMBARD LOMBARD LOMBARD LOMBARD LOMBARD LOMBARD
LOMBARD LOMBARD LOMBARD LOMBARD LOMBARD LOMBARD LOMBARD LOMBARD
LOMBARD LOMBARD LOMBARDLOMBARDLOMBARDLOMBARD LOMBARD LOMBARDU3M
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Commercial Lawyer
Jersey - Channel Islands

OurcUentisamqforJersey Law firm uritk a high

reputation for quality business. Growth in

commercial affairs requires the recruitment ofa

fatherqualified lawyer to serviceexisting clients

and new roorfe.

CandidatesmUhaveabroad background knowledge

withconsiderableexperienceinfinanceandfinancial
instruments, inaorpatetion^edmpa^^^ mutt,

Jt is unlikely that candidates will hone sufficient

experience below the age of30. The package on offer

will bea substantial basic salary, pension scheme,

health schemeand a yearly discretionary bonus.

Lawyers with Jersey residential qualifications are

preferred.

Pleaseforward detailedCVto Michael Scowen.

the expatriate
resources company

limited

IS Daman*) Stmt
SLStlier.Jtntf
ChmneiUmla

WepluBis 10534) 6888Q
Fax; 10534f 68881

latanaamnlCode (44534!

s ALES PERSON
JAPANESE SEOTRITBES

MIDDLE EAST
As part of its oontnmxngwadd wide development the

London Office of a Japanese Securities House seek a

in the Middle East.

Aged 25-35, a graduate with a mimmnm of IS months

experience ofthe Japanese Securities Indusuy you will

require fluent arabic and will be expected to travel ro the

Middle East regufady todevdop contacts wife potential

olififttg.

Ageneroos salaty win be supported by a foil range of

Bahama, Ob'**
Bmaada GsMur
British Virgin C-JJXJff

Utnndx JftMfXoaff

Ithud, Uiei(Hu
Costa Rica Jtrmj

Liedunaham

Luambtmrg
ifadm.

Fitthahtadi
HtthrricxdAotUU*

Rmmw

ToHaA Coat
UasUdKiatdam

international

recruitment and
searchconsultants

Interested candidates should write in confidence to

Rob Bali, PER Recruitment Consultancy, Rex House,

4-12 Lower Regent Street, London SW1Y 4PP.



DO YOU SHARE
OUR

COMMITM ENT
TO PRIVATE
CLIENT

STOCK BROKING?
The Stock Group is a new force in private

client stockbroking, created by bringing

together three ofBrirairis most distinguished

and king-established firms.

Our purpose is, quite simply, to become

the country’s leading private client asset

management and banking group.

We wifl do so both by acquisition, and by

expanding our existing business.

Which iswhywenow need stockbrokers

who share ourcommitment to private dienes,

and to providing a responsive, innovative arid

imaginative service to them.We need people

ofthehighestcalibre,at alllevels ofexperience,

who have real marketing flair and a proven

track record ofbusiness development.

Positions are available at our offices in

Birmingham, Bristol London, Glasgow,

Guernsey and Jersey, and we are also

interested in talking to experienced stock-

brokers in other locations.

We offer first class salaries and

incentives, and a comprehensive benefit

package. And more than that, we offer an

opportunity which, today, is relatively

unusual: to play an important part in the

successful development of a stockbroking

business dedicated to the interests ofprivate

clients.

If that sounds like the kind of

opportunity you’ve been waiting for, please

send a foil cv, with a short covering letter, to

John F. Rayman, Director of Human
Resources, Stock Group, 62 Cannon Street,

London EC4N 6AE.

STOCK GROUP
CAMPBELL NEILL & CO. LTD.STOCK BEECH & CO. LTD.

STOCKCROUP(CHANNEL ISLANDS) LTD.
STOCKGROUP(LONDON) LTD.
(formerly Hoorc GoveO FirwnttalStnma Lid)

IBaM

Providence Capitol

Providence Capitol Fund Managers - the Unit Trust

arm of the Providence Capitol Group - Is looking for
"

the right person..to flit a new position al Dealing?
Managec;'"-

We are looking for applicants withlnvestfnent
knowledge and. man management skills which will

be used to manage the. Dealing Operation as well as
the company's Box of Units!. In addition you will be
required to help develop the company's relationships

'with clients. The 'appointment will be at Senior '

Management ievei arid a company car and
performance bonus will be part ofthe package.

•V -7;.„

r.

r -V’ '-/-I

unit Trust - dealing manager
Through Hs life assurance and unit trust operations,

Providence Capitol manages rn excess of~£350
million of clients' funds. This represents an increase

of over 150% over the last 3 years. We have the
backing of a major financial institution as our parent,

committed to maintaining this rate ofgrowth- '

We are relocating, in summer 1990, to our own
purpose built head office at Hook in Hampshire.'

To apply for this position, or to ask for further
information, please write to, or phone:

,

Alan Parsonson, General Manager,
Providence Capitol Fund Managers Ltd, 30 Uxbridge
Road, London W12 8PG. Telephone 01-749 9111,

Committed to your future

SPECIALIST
JAPANESEFUND MANAGER

Attractive salary and car

ALLIED
DUNBAR

PERSONAL FINANCIAL GUIDANCE

Judged byan
independent survey tobe
amongthe three bet
employersinthe
UK

Allied Dunbar Asset Management co-ordinates the. provision of a foil

/v range of investment management and. advisory services to other

companies in the Allied Dunbar Group. Funds of over £7 billion are

invested in the areas of Equities, Gilts, Fixed Interest and Property

worldwide.
£400 million of these funds are invested in Japan which is a rapidly’

expanding area of growth. As a direct result of these expanding funds and

increasing number of markets that need to be covered by the Far Eastern

FundManagers,we are creatingan excitingnewrole.TheFundManagerwill
manage our flagship Japan Trust, which involves monitoring the Japanese

stock, warrant and convertible markets. Regular trips to Japan willbe made
to provide a closer analysis of companies and Sectors for the team.

With experience of the Japanese .stockmarket and a good record of

fund performance, you should have- . excellent written and verbal

communication skills. A highly numerate graduate with a keen sense of

business acumen, you will neeathe ability towork aspartof a dosely knit

team.

The UK’s largestunit-

linked life assurance and
pensions company -*

.

Salary dependson age and experience with a bonus scheme ofup to

30% ofbase salary, dependent onme Manager's investment performance

and contribution to the Overseas Equity team. Additional benefits are all

you would expect from a rapidly expanding market leader:

Ifyou havetheexperienceandabilitywe need, pleasewrite enclosinga

-c.il.4o: -Cathy Higgjns*~Alhed-J>uiba^ 9-15 Sackville Street, Piccadilly/

London W1X IDE. Alternatively, you -can telephone 01-434 3211 for an

application form ami further details.
. .........

... . V . !We . a#e .
an Equal .Opporiwnities Group- Applicants, ace .welcome,,

regardless of sex, age, marital status, ethnic origin or disability.

5$
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£Negotiable + ExcellentBonus
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Our client, a major European Bank, is looking
to strengthen its highly rated swaps team with
the appointment of two senior traders.

The successful candidates will be involved in

all aspects ofswaps trading and other interest

rate protection products. With a minimum of
three years' experience of active dealing, you
will have been running a book in either Swiss
Francs, French Francs orECU, with a broad
knowledge ofotherproducts.

Candidates, probably in their late

twenties, wifl be^conversantin either French o
German andbe able to demonstrate proven
marketing ability. These positions demand a
good technical backgroundandamature
outlook, combined with the flexibility to
develop into different areas as the team grows.

Interested applicants should contact
Arabella Goodfbrd or Kate Griffiths on
014331 2000 or write to them at

Michael Page City, 39*41 Parker
Street, LondonWC2B 5LH.

Michael Page Qiy
International Recruitment Consultants

London Paris Amsterdam Brussels Sydney

GRASS1CK WALKER SOLICITORS
SOLICITOR - CORPORATE FINANCE

TWs is a new Hrm estabfehed earlier this yearoperating outofa five floor self-contained Georgian baking mwtool^Cterterhouw Square.

The Firm Is aggressive, pro-active, creative, innovative, ambitious and intensely professional.

The Firm aimady employs accountants as wel as sofcfors and Is positioning itsetf to become an W3P when appropriate. Ifyou are the right

person you wfl beyoung and hungry with ambitions compatible wfth the drive and rfreetjon of toe Hrm

You wfl be N0hfy «Hted to afl of the fottowing areas:

* Mergers ^Acquisitions and Divestitures

* Corporate Restructurings and Refinancings
* Banking and Finance

* Man^ement Buy-CMs and Buy-Ins

* Public Offerings and Rights Issues

YouwH not only have an eooceptionaBy high income as one of your goals (salaries and bonuses are reviewed halfyoariy); you w8! be oven more
interested in helping to develop a speciatet practice where the level of commitment is almost above and beyond the can of duty.

The continued outstanding success ofeach ofourefients wil be a powerful element of the satisfaction and reward from thework.

TREASUEYMANAGEMENT

ASSISTANT TREASURER
(OFF BALANCE SHEET INSTRUMENTS)

The challenge oftike square mile
without tiie corse ofthe roandtrip

Northampton Competitive package including car arid concessionary mortgage

Nationwide Anglia, Britain’s second largest Building
Society with total assets in excess of&25 billion, la

establishing a centralised TVeasury Operation in
Northamptm, with heavy investment in the latest

technologyhelping to create a modem dealing
environment.
lb complement this development the Society is now-

seekingan experienced Treasuryprofessionalwho has
the necessary drive and ambition to contribute to the
success ofthe Society’s Tbeastuy operations. Tou will

report to the Ueasurer (Operations) and will tale
responsibility for the management and undertaking of
the Society^ positions In offbalance sheet
instruments- Awell qualified Individual Is soughtwho
hasa background in:-

Adegree or relevant professional qualification laexpected, together with a minimum of2 years’

SsK»S5a«ayasar
mortgage, BUPA, profit related
relocation assistance.

generous

Please write with fullCVIncluding details ofDreamt
salary to:- Richaid Whartoru

«present
OlMVmnnt . ...

Please write to:

Nationwide
Anglia E2*

Personnel Adrciiiustration Mflnsge^
Nationwide AngliaBuilding SocTetv
Chesterflpld Rihsp RiravnaKum mLChesterfield House, Bloomsbury way.
LONDON WC1V6PW ^

Ref. CRD, Grassick Walker Solicitors, GrassickWalker House. Charterhouse Square, London EC1M6AX
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INTERESTRATESWAPS SPECIALISTS
The following opportunities are available within

^ AAA rated institutions:-
SWftPS MARKETEER to™ OQQ .

01 Mat1cetin9 B«eajth^elafionship Manager witNn a

tocatton (SGB^navia, France or Benelux wouldbe particularly usefulj. The departnWit is keen to expand and exploit Individual strengths.
FINANCIAL ENGINEER

wfK’ *** a Derivat*v"e AwiUctUFucecf Income background.

;

H,f5^yournumef^mro^ a strong academic background, andoe arae co communicate your ideas in a simple and uncomplicated manna:
For a more detailed discussion on the above

please contact Sean Lord.

„ ,

EQUmES
uemand for high qualify individuals In the Equity Markets is high. We are currently

fof^^oSl?ng»S
0fe*pantSng B*ue CNP* bouses In the marketwho require people

EquityOtnmzrctK Prepay .

«sss,UJt

DwnesOc/Euro ConwaitIMe Sales
Japanese Eqv% Warrant Sales E“*'"*,s

Financial Sates Textiles

Leisure Sales Printing S Pubfishing

Smaller Companies Sales Leisure
CM Sales Oits|E.&P.I
Property Sates Electricals
Insurance Sates Country Specfafists
®^nglCcrKTU^OT Safes Bidlelrng SConsnuctionGefmana^ Sates German Equity Research

^ are seeing conskferafaie growth fri these and other areas. Should you wish to be keot
irormed of market developments, please contactour London Office.

Tpu3 Rotbbone Consultancy
ftemierHouse. 77 Oxford St London WIR IRR Bigtand. Tet 439 1 1SS/287 5704 Fax: 494 0539

LONDON FRANKRJfTT •AffiWYORK

’WfHK-ri

and nobody knows more about both
Rem our earliest days as' 3D mfonmtjQp

povider in the Tokyo StockMarketw have been
fintmapiserttfttlMta mfrMrf ilwin^Mi iy liM iw

plan ahead to stay ahead. In die world's increas-

ingly complex and competitive financial markets,
aCCUiateand timely i iifrmraii itiH in all impyanf-

WfcB-known and well-respected by the major

players in today’s global financial marketplace, we
am committed co improving, upgrading and
expanding our services worldwide. With this in

mind we are looking for two experienced
specialists to strengthen oar high caidne team in

Central London, operating particularly in the

UK. Europe, USA and the Middle East.

Researcher — Financial Markets c.£2 7k + benefits

A new position in a department iwpanribk
for identifying innovative product areas for future,
growth. This will involve the dose monitoring of
our own as well as cocnpetitDm' products
services- identifying trends and keeping abreast
of new developments in the financial sector. You
may also be involved in the formulationoffuture
marketing and product strategies.

Ideally educated to degree level, with 4 years

or so in the financial sector, you will have
developed on understanding of how Dealers

think. Bright, articulate and ambitious, you will

be. keen to develop new marine research

techniques and make your mark through incisive

analysis, reporting and presentation ID senior
management-

Assistant Manager — information Planning
e.£22k + benefits

on .31!r.’.tO.vC TjiWi.-

. An rfv»-

.

customer information vx preside b notonlyup-
co-date and accurate but also pertinent and wdl
-|gES^afaLSudditioh^3ai^yiDg.'ayHi»rtih^r
negotiating wnh' and

.
introducing 'new

information sources worldwide, you will help

design screen layouts and contents with the

Marketing and Systems Departments. You will

also assist in die supervision and training of
departmental staff.

Ideally, you will be a graduate with 5 years'

experience of1

financial markets with a working

knowledge of Reach or German (and possibly

Japanese). Mont important, however, will beyour

.< * *•"* » JBcnengfl - v‘ *

-
. Salaries are complemented by a fuR benefits

package mdmftng: peformtuiee bonus, private
medial insurance for you and your family,

Tension scbeme/life assurance
;
interest-free season

tickec loan plusan active sponaand social dub.
Our offices are five minutes walk from

Liverpool Street; Mootgats and Oil Street

Stations.

For move information 'phone Alan Spence
now on 01-247 2222 during office boors.

Ahernativehv send or fax your cv to Mm ats

Quick Europe LttL,

Quick House,

-T'!,"*- :
.

. v

You’re a Salesperson'

Welcome to Paris
Do you have either equities or fixed income sales

experience?

Do you agree that the French market presently

offers great opportunities for innovation and
development?

In the light of 1992, do you believe that a move

to Paris comes at the right time in terms of

providing you with invaluable experience for a

truly European career?

If your answers to these questions are positive,

we shall be pleased to hear from you.

Contact David Kellner or Bertrand Stark in

our Paris Office on (010 331) 42 89 30 03, or

send your CV with telephone number and cur-

rent salary details, quoting ref. PU 504 FT to

Michael Page France, 10 RueJean Goujon,
75008 PARIS.

Michael Page International
International Recruitment Consultants

T«iAwi Amsterdam Eindhoven Brussels Antwerp Paris Lyon Sydney Melbourne

+v.*sr*". i >1 .-.***fw-r

Appointments

advertising

appears every

Monday,

Wednesday

and Thursday

PAPER& PACKAGING
ANALYST

As a leading Securities House, our client now forms an integral

element within one of the UK’s leading Merchant Banks. Fleet

Partnership has been retained to assist in the selection ofa paper and

packaging sectoranalyst.

In oider to qualify candidates will undoubtedly have a sound

reputation for analysis or research gained in a noted city institution.

Contact, in total confidence, ELIZABETHSULLIVAN.

thefjeet partnership

Financial Recruitment Consultants

37/41 Bedford Row, London WC1H 4JH
Trieohlme 01-831 1101 • Fax01-831 4204

WEST MIDLANDS ENTERPRISE
BOARD LIMITED

Venture & Development Capital

INVESTMENT EXECUTIVE
£25,000 - £30,000

WMEB is a regional development agency providing investment
finance, training, economic and technical consultancy,
technology transfer and other facilities for improving industrial

performance in the West Midlands Region. The Board provides
equity and long term loan capital for developing unquoted
businesses and, in addition to investing its own funds, manages a
number of smaller venture capital funds and is joint manager
with Lazaid Investors of the £12m West Midlands Regional Unit
Trust.

The Board wishes to recruit an additional Investment Executive
to join its team of seven people responsible for appraising new
investment proposals, negotiating appropriate financial
packages, making recommendations to the Board of Directors
and supervising legal implementation of approved investments.

He/she will also have responsibility for post-investment
management of part of the portfolio.

Suitable applicants are likely to be educated to degree level or
hold a professional qualification in accountancy or a similar
discipline, with ax least three years' industrial, merchant banking
or venture capital experience post-qualification. Sound
judgement of people and commercial opportunities is essential as
is a keen interest in assisting the successful development of
business in an agency which is not afraid to be “hands-on” when
required and which sees itself as part of the local community.

An attractive salary on a scale between £25,000 and £30,000 is

ofiered, together with a good pension scheme and assistance with
relocation to the West Midlands in appropriate circumstances.

Further particulars and an application form are available from:

Roger Dicker
Assistant Chief Executive
West Midlands Enterprise Board Ltd
Wellington House
31/34 Waterloo Street

Birmingham B2 5TU

Telephone 021-236 8855

Closing date; 23rd October 1989

West Midlands Enterprise Board is an equal opportunity
employer.

INTERNATIONAL
BANKING CAREERS

MORGANSTANLEY LUXEMBOURG

Morgan Stanley is one of foe world's leading international securities firms,
which provides a full range of financial services, including clearing,

settlement and global custody to institutional investors.

Ours is a fully integrated service, foe quality ofwhich is totally dependent
on our absolute commitment to foe best people, information and auto-
mated systems.

We are offering exceptional career opportunities to ambitious young
graduates who can point to an early record of success, ideally with a
minimum of 12 months in settlements, safekeeping or other relevant
experience, with a financial institution.

You will join our newly created Global Custody team in Luxembourg,
reporting to the Operations Manager, working with subcustodians and
institutional investors.

You must be fluent in English and at least one other European language.

We will provide a competitive package of benefits, plus comprehensive
training.

If you are interested in joining one of foe world's leading financial insti-

tutions, please forward a CV, plus expected earnings package, and a
contact telephone number, to our consultant, Nigel Plumpton, or ring him
on Luxembourg (352) 34 2 39 for further details.

Nigel Plumpton, Marcsam-Europe, BP 2740, L-1027 Luxembourg.
(Please quote referenceNP 021 in any correspondence).

MARCSAM - EUROPE
Consultancy-Search-Selection

Investment Management Subsidiary of a Prestigious US Bank

Fixed Income/Currency Trader
The investment management arm of a renowned New York bank requires a London-based Fixed Income/Currency Dealer to
join its growing trading room.

This exciting position, at the heart of a muitibillion dollar investment operation, involves executing fixed income and currency
orders placed by the company's portfolio managers. Although there will be no position-taking, the ability to see value and
exploit anomalies in these markets is a prerequisite.

Candidates should be aged 25 to 35 years, with at least three years prior experience of trading fixed income products within a
market-making, semi-professional or funds management environment. A high priority is put upon communication skills and
the ability towork effectively with both colleagues and clients. Whilst there will be scope co develop within the department, this
opportunity may also be considered to be a route into fund management itself.

Interested candidates should contactAndrewStewarton 01-248 36S3 or wrin*r sendings rvm rht* aArlr**** beltnk-ot-
use our confidential £ax line on 01*248 2814. AMapplications willbe treated in the strictest confidence.

76, Wading Street, London EC4M9BJ Tel: 01-248 3653

CONSULTANTS RECRUITMENT

FixedInterestInvestmentManagement
an excellent career opportunity with strong developmentpotential

Freuds Provident is one of the major UK
Efe rtffiras with funds under management

totallingsome £7 billion 9

our wd equipped London fond management

unit has Jed to an excellent career opportunity

for someone with experience of the sterling

fixed interestmarket.

Ideally, you wifl be educated to degree

level, with 1 to 3 years' experience of g2t-

edged or non-gilt fixed interest investment

You wilL be keen to build upon that experience

by inrraasing your level of responsibility.

For the right candidate, scope exists to

move into multi-currency securities transac-

tions and to advance your career through the

The starting salary will depend on experi-

ence and ability and will advance quickly in

relation to personal development and

jnrrflagpri responsibility. Other benefits include

non-contributory pension and fife assurance

and a mortgage subsidy scheme subject to

efigibffity 9
For an informal discussion please phone

Andrew Lamb on 01-329 4454 extension

2043 or write with CV to Km at Friends'

Provident life Office, 15 Old Bailey, London,

EC4M TAP ®

JENDS IOVIDENT

MARKETING/SALES
and PRODUCT SPECIALIST

We are an international software house and leading provider of financial services to

the banking sector. Within our Financial Products Division we require a self motivated

professional to lead foe sales and marketing of our Global Risk Management System.

Based in Frankfurt, the successful applicant will:-

* Continue to develop our business relationship with international banks in Europe.

* Manage sales through to the signing of contracts.
* Focus and direct the development of foe system in line with market requirements.

Applications are invited from persons with experience in banking or finance, a
demonstrated ability in sales and marketing on an international scale, fluency in

English and preferably one other European language, and familiarity with software
applications. The ideal candidate wiii be flexible, enjoy teamwork, and possess the

initiative and perseverance required to play a central role in a key area of our
business.

This opportunity offers the right candidate a challenging and rewarding position in an
expanding market - ideal preparation for 1992. Excellent career prospects with an
international company, good working atmosphere, and an attractive salary package.

To discuss this opportunity in greater detail applicants should call Gottfled Bade-

tel:(+43 59) 71 91 940, or apply in wrlting:-

I.P. Sharp GmbH
A Reuter Company
Myliusstrasse 45

6000 Frankfurt/1

Germany

LRSharp
A REUTER COMPANY

US CORRESPONDENT
Airline Business, the authoritative international

business journal for the World’s airline inefostry, is

seeking a Washington DC based Correspondent.

Initially, you will be based in the UK for

approximately ax months, during which time you
win be given the opportunity to research and
write news and features stories on all sectors of
the industry.

Ybu wffl ideally have at least three years

business writing experience, strong

communications skffls, and the commitment and
dedication to make a success of this key position.

For further information, please telephone
Richard Whitaker, Managing Editor— Airline

Business on01-661 3758.

Applications should be sent to:
Marian Rutiey

Personnel Manager
Reed Transport Magazines
Quadrant House

REED BUSINESS SESaSS*
PUBLISHING
GROUP
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ALLIED PROVINCIAL
Loco/ Roots, National Strengths

Isn’t it time you

swappedyoursfor a

better lifestyle and

bigger prospects

Perhaps the time has come to

consider a wav out of London.

Tb map Park Law fora country bite.

The jams for die home-nude
marmalades.

The kW rvaUy a khflir whm you

think h could oho hwdw major financial

benermem.
Allied Provincial b a successful

national stockbroker with computer-

linked offices throughout the British

Kies. Our standards of client sertrke

ami communication ate unmatched,

either in or out of the Capita).

If uau'd like to transfer your interests

out of London, to any of .Of's locations,uv* *d be dd^hicd to hear from jou.
.

You could play a major role in A-tt's

future. And we could pbr a major role

in yo4r*.

Please send career details to total

confidence uk
Tboy Hanbury Williams,

Chief Executive, Allied Provincial

Securities LttL, 38-40 Kennedy
Street, MANCHESTER M60 2BR

APPOINTMENTS

ADVERTISING

Appears every
Wednesday

. and .

Thursday

For further

information
call

01-873 3000
. .

a4';

:

kV'.’Vj

Nicholas
-

-

J /-

Baker
ext 3331 w.

H;
Deirdre
McCarthy "v':*

ext 4177 m

CREDIT ANALYST
Qty up to £30,000

An ideal nett step fora Credit Analyst tojoin the
Risk ManagementGroup

of this prestigious internatlonal bank.

This exciting oppcstuitftyitovolve^ ate^
reviews and analysis supporting the bank's' Client Executi *

Specialists and Traders. This key role offers the chance to work on a wide

variety of credit and business issues relating to a diverse client base.

Applicants, in their late 2(ys, should be educated to degree level and tare

a strong Credit background ideally, but not necessarily, from a recognised

training programme. At least four years’ related credit experience with a

leading financial institution is essential and knowledge o a seco

European language would be advantageous. .

.

For further information please contact Judy Elmes on: 01 236 0723
.

WKI.I. COURT ASSOCIATES
"

‘ }} Well Court, London EC4M 9DN -

Tel- 01 236 0723 Fax -01 4898305

Head ofM&A
City £100kNeg

to establish aseparateM&A unit.

r activities our

transactionsjar troth existingandnew clientsm toe UK, with the
intention ofdeveloping cross-border activity in due course.

Reporting to theHeadifCorporateFinance, theHead(fthis
new unit will haveagooddealofautonomy, responsiblefar theseparate
budgetsand operatiorudpiftnsqftheM&A business, includingthe

recruiting ofhewstiffToeideal mightbeateammoveqfttvoorthree,
people already worknuj togetherelsewhere.

The rightcandidate is likely to beagedbetween30and40 with
provenlinemanagementability, anumberifyeim*experience in
M&A u^kandcurrendyproaudTi^fic income in excess of£l.5rmUion
pa. Otherimportantattributes willbe enthusiasm, the abilityto

motivateandinnovate, withapositheapproach tomarkethtgandnew
businessdevelopment.

This isa challengingopportunity tosetttpandrunanew
operation. Pnmotionprospectsan excellent, benefitswill be

commensurate with aposttiontfthisseniorityandsalary including
profitsharing, isunlikely to bea beer to the rightperson.

PleasesendadetailedCV, in confidenceto:
TheMtmamngDirector, CavendishSearch drSelectionLimited,
48MiUbank, LondonSW1P4RL.

Cavendish
—Search&Sdecdm,

VENTURE
CAPITAL

Newty/Recentfy

Qualified Graduate

Chartered Accountants

Aged to 28

Central London

Tb £30,000

Car, bonus, benefits

Substantial growth in demand within the equity
funding market, motivates our client to seekTWO
outstanding individuals to complement their highly

experienced ream.

As part ofasmall professional group, your briefwill

include the identification and negotiation of terms -

in respect of new investments, assisting with the

strategic development of existing investments, and
undertaking, in this context, complex analyses and
evaluations, as appropriate. Individual assignments

are highly varied and thus provide considerable

intellectual challenge of applicants who. must be

able, truer alia, to demonstrate personal qualities of

drive, initiative, and ambition for new- responsi-

bility. Naturally, comprehensive training within a

first division environmentis a prerequisite.

The Company is a substantial, independent, venture

investment and corporate advisory group whose
shareholders include major institutions and which
has offices in London and the USA. The Group
has net assets of over £100m and is currently handl-

ing over forty highly complex assignments, pre-

dominantly in the IT, service, property and leisure

sectors.

To apply for one of these excellent opportunities,

please write briefly enclosing a CV, or telephone

Nicola Woolf, Consultant — Banking and Finance

Division who is advising the client in either case,

quotingref. 5375.

RECRUITMENT SELECTION & ADVERTISING

EXECUTIVE CONNECTIONS
43 Eagle Street

SENIOR FX DEALERS
£80-100,000

We are currently advising a major international bank on the appointment

of key personnel within the foreign exchange departmentThese

new positions are the consequence of strong performance by the

existing team. A proven track record of $1m+ net profitability is

required in any of the following areas...

FX Crosses - all currencies

FX Forwards - all currencies

FX Spot -cable/yen

For further details, contact Nigel Haworth orAnn Winder on
01-622 1266

;
01-626 5258(Fax) orat the address below.

LONDON HONG KONG MIDDLE EAST SINGAPORE SYDNEY

Recruitment Consultants
No. 1 New Street; (off Blshopsgate), Loudon EC2M 4TP
Telephone: 01-623 1266 Fax: 01-626 5258

CREDIT/MARKETING
LBO/MBO ANALYST UK SPECIALIST FINANCE

to E3OJ0OO to £3SLOOO
On behalf of a major blue c«p merchant This major international bank wishes to

bank, already enjoying a prominent position in appoint a speciafist financier to Join an

the area of acquisition finance, we seek an established and successful team involved in

additional speciafist kteaffy, candidates wffl the wfnning and structuring of deals, inducting

be of graduate calfore, aged mid 20s and leveraged, property, project and leisure

have a minimum of 2 years’ experience finance transactions. The team plays an
analysing complex MBd/LBO or MSA trans- important role within the bank’s expansion

actions, including “cashflow” driven analysis. plans In the IflC and offers excellent career

For the right individual, there wifl be a career prospects wRhtn a stimulating environment

path towards a business development role.

CREDIT/MARKETING SUPPORT INTERNATIONAL MARKETING
to £25,000 £AAE

This position offers a career opportunity tor a To take fun advantage of their Increasing

young, ideaWy graduate/AClB quaffied banker market penetration, this leading international

with proven credit skilta to take a first step bank is seeking to expand its European/
into marketing. Supporting an estebfished Middle Eastern corporate banking team.

and successful marketing team, you win gain Ideally egad less than 35, you wiH possess

valuable- experience of a wide range of weft developed marketing skffls and wifi be
commercial banking and capital market Involved strategically rn the development of

products, within this respected European relationships with leading- European
Boik at an exciting stage In Us-development corporate, government and state owned
in the UK. entities.

Please contact RICHARD LYONS or ROY WEBB
NTSHNATIONAL FINANCIAL. RECRUITMENT CONSULTANTS

7BfrcNhLane
London EC3V9BY

Tel: 01 8958050
Fax: 01 6252092

A member of The Devonshire Group Pic

SENIOR VICE PRESIDENT -
LUBRICANTS DIVISION

An independent International Oil Company, well known in
the lubricants industiy, seeks to employ a dynamic, highly
experienced and motivated individual with proven success
records to head its international lubricants and base oil
operations based in Houston, Texas.

The position offers a great opportunity for professional and
personal achievement as wefl as challenge and appropriate
rewards.

The successful candidate would most probably have britl a
very senior position in the lubricants industry on a
worldwide basis and would have had excellent knowledge
and experience of the international lubricants industry in afl
aspects of blending, marketing and distribution of base oils
and lubricants.

He or she would need to be an effective leader, a sound
planner and a highly motivated senior executive with
excellent business judgement and ability to negotiate and
implement international agreements and develop and
expand new markets.

The total remuneration trackage, commensurating with the
level of experience will be negotiable and all applications
and discussions would be treated in strictest confidence.

Applications are invited to send their personal data,
accompanied with detailed record of their experience.

October 14, to:

Box A 1378, Financial Times, One Southwark Bridge,

London SE1 9UL

Investment
Assistant

Ifyou’relookingforward toan
investment career

Alder Investment Management Limited has a vacancy in

its Private Client section for an Investment Assistant,

providing an ideal opportunity for a well-mannered,

responsible young person ofsound education, probably with
2A levels. Vbuwiti beencouraged to study foran appropriate
professional qualification while, workingas partof a snail

team, you win experience all aspects ofinvestment

management
A year spent in an investment related background will

have given you an appreciation ofthe principles involved,

together with the self-assurance and discretion demanded by
the natureofour business. Accuracy and an eye for detail are -

also essential, and familiaritywith computing systems would
bean advantage.

In return we offer acompetitive salaryand excellent

prospects tor personal development.
Please send yourCV and a note ofyour investment

ambitionsto Mrs. C. A. Siggs. Efersonnei Manager, Alder
Investment Management Limited, W West Southfield,

London ECIA9HY.

Alder Investment Management Limited

HEAD OF SECURITIES AND FOREX TRADING

Tbs Company
Thybo investments Is the Investment unit of THG Holdings N.V„ a major,
prtvefefy^ownod industrial holding company, ft manages a growing RM
million Investment portfolio and la expanding into a premier Investment
firm.

The Job
Heed of Seour&es end Forex Trading will be the sole trader and a key
contributor within a small, dynamic Investment Mam. Based In Monaco.
flesponstafTfllM iricJUda: .

•

'

• Executing fixmHncoms .equity and forex trades as enthnrlead by the
investment manager

• Managing own fixed-income and currency poelflorls within agreed
guidelines . .

• Providing fundamental and technical analytes of key currency and
Interest rale proapecw Including sensitivity analyses of principal and
derivative .security posWona

• Reporting positions and results

years trading experience kt key financial Instruments, and a
profitable track record in managing fixed-Income and currency
ruitelffnni

• comprehensive knowledge of principal and derivative securities, (heir

: markets trading characteristic*, terminology and factors Inftuonciftfl
- 'price trends

-# tWdrhrtog, riyntetee, able to work under own steam with minimal:
* guidance

• Education, preferably In
i
eeemomkaffinanea. Personal computer stills.

Clear communicator In English

• Age Z7-36, national ly open

• Easy relocation » Monaco

OonueSttnbsM ealwy and particularly attractive incentive compensation
gened to Investment results.

Reply, confidentialityassured, by sending rtauntt to:

JAM. yi/nrima.Emao0ff Woo pvtojnv»»n*m LU.
c/o TBG Management SAM, P.O. Box a®, MC 860or Monaco cedes

'

MICHELANGELO

SPOT FX TRADERS
We have been retained by tw> prestigioras dienls to assist ,•

them in their confidential scares tor candidates ro fill these

vacancies, both of which haws occurred as the result erf

internal promotions. A highly-experienced Senior Spot .

Trader is required to take over the Desk andlfatttalarjr

package & totally negbeiabte at a substantial leveL A second

person with less experience of Spot Trading fc also being

sought for a different client; the salary for this position is

likely to be from £30,000 upwards, according to experience.

The successful candidates will both beable to demonstrate an
outstanding track record in their careers to date.

international bond sales
These are exceptionally attract!*; opportunities foe
top-calibrc Eurobond sales specialists with proven successful
experience to join one of London's leading Mne-chipHouses.

.We have been briefed by three such organisations to search

tor people who have stud to institutions in one or more ofa
.
number of areas the.-UK, France, Germany, Italy,

Switzerland and the Middle East- Familiarity with an

appropriate foreign language woflkf be a distinct advantage.

Safey and benefits paefctwe^are negotiable “d vriU oat be a.

barrier fordw right people.

JAPANESE EQUITY SALES
SoHri experience in the sale ofJapanese Equities to OK
ftistfonrinris could he yonr door-opener into this leading and
respected Securities Finn. There is a degree of fleidbility over

the level of riteappointment and, according to the strength of
your background, the positron offered could range from Team
Memberto Head of Desk. As with afl oor vacancies, we are

only able to consider applicants who have already estab&shed

f ttywtwrfjil pMfauMBee history and who ucrw wtebto •
...

develop their career and build upon tfcrachievemetots by
joining acothpapywhkfa rewards success in termsofboth-
fCTUmeratkm and status. Salary and package are completely

open, and will be extremely competitive. ....

TREASURVTUADER ~ - ...

-A leadingEmQBca»Bimkte.«qwkp«g:ff«jBpndon operation

and has createdanew and cbaftMiging.po^xm tor a Sterling

Trader who wifi ha^-feoqpistedjbtid experience of a range of
instruments, ideally indnding Cash, CD's, JFRA’s, Financial
Futures and Swaps. This is an opportunity to prove yourself
and contribute to the successful growth in London ofthe

'

Bank, with the very real prospect of developing into die role

olHead Traderewer a relatively short timespan.

Please contact Mike Dorarira strictest

confidence for further informatioa.

The Buy Eirhuugi

,

24 Southwark Street, Loudon SEt 1TTY
Telephone; 01-403 4645. F«c 01-378 0950

Investment
Management

LondonSW1 -

Our client is a private U.K. bank which

We are seeking a Director Designate
reportingto the Board in respect to att aspects of
investmentmanagement. Responsibilftyfor
day-to-day discretionary investment decisions
Dotn for private clients, pensionfunds and two
urut trusts willbe the primefocus ofthe role, but
liaison with existing clientsand marketing are
also importantaspects ofthe job. A background
in private clientfund management or
stockbroking is desirable and the role is
probably suited to someone in their thirties.

*

Acompetitive salary and generous fringe
benefits are offered. Candidates should send a -

resume in total confidence to the consultants
handling this appointment at theaddress below;'

The Welbeck Group
Limited

PANTONHOUSC, 25HAYMAnCET,LOMX)NSW1Y4EN

EUROMONEY
Euromoney Publications seeks an

,
Assistant Editor

for Trade Finance, the monthly magazine ontrade and project finance

The Ideal candidate is a numerate graduate withsome experience in financial joumS
Applications in writing to-

Diane Chapiin
Director of Administration & Personnel

Nestor House, Playhouse Yard
London EC4V 5EX
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Close BrothersUrnHed

PROMPT DIVISION

GENERAL MANAGER
THE DIVISION
PROMPT a leading insurance premium
financing product for the corporate market.

An established and rapidly growing
operation.

A division erfClose Brothers Limited,

the City based Merchant Bankers

THE POSITION
Overall responsibility for die profitability

and future developmentofthe division.

Dual marketing and general management
role.

LONDON
THE PROFILE

ce premium Currently employed in a senior position

rporate market. within a finance house or otherwise with

[rowing experience ofspecialist financial products.

Numerate with well rounded management
i Limited, ddDs.

nleers Self motivated and profit conscious.

Ideally35-45.

THE BENEFITS
Attractive package available for the right

candidate.

HEWITTMANAGEMENT
•selection-

Htt- furtherinformation please telephone Nigel
Blake? in strictestconfidence on 061-905 1450so
8.00pmorwrite immediatelyendoring a briefex
to>HewittManagement Selection, 3Odd Court,

Ashfiekl Road, Sale, ManchesterM33 IDE
THr 061-905 1450 Tmxs061-905 145L

RECRUITMENTSPECIALISTS 7V TIGBAMKm&ASSETACONSU/mimNCEMMSTBSS

financing
FLEET RENEWAL

- NORWAY
MBA and Norwegian

national, based in Oslo,
aged 40 with sound
international and
domestic finance
experience, seeks

affiliation with solid

international institution

to provide capital for
financing fleet renewal

in Norway.

G. Bjercke; Norwegian
School of Management,
Add resse; E.Smiths
15 Boks 580. N.I30I
Sandvika, NORWAY
Telefon (02) 47 05 00 -

Telefax (02) 47 05 70

UK
COMPANY
Seeking person
experienced in

international

character

merchandising
and marketing.

Write Box AI377,
Financial Times,
One Southwark
Bridge, London

SEi 9HL

FOREX
APPOINTMENTS
For Forex, Capital

Markets and Treasury
appointments consult a

specialist agency

Terence Stephenson

Prince Rupert House
9-10 College Hill,

London EC4R IAS
Tel: 01-248 0263

WHICH CAREER
SUITS BEST?

Professonai Guidance and
Assessment for all ages.

15-2* yr*: Courses. Careers

2S-34 yrs Progress. Ch—gat
35-54 yri: RaMaw. 2nd Carters

Fufi details in free brochure:

-

•• CAREERANALYSTS
90 Ooucsstar PlaceW1
01-939 3452 (24 hrsj

m

OPTIONS
TRADER

International Bank has an opening in

London for an ambitious and energtic

Options Trader who has at least three

years experience in Foreign Exchange or

Commodity Options trading.

A very attractive compensation package
including all the fringe benefits normally

associated with a senior banking position

plus a creative and stimulating work
environment is available for the

successful candidate.

Interested applicants should forward a full

curriculum vitae in strictest confidence to

A1360, Financial Times, One Southwark

Bridge, London SEI 9HL.

SPOT DEALER
An opportunity has arisen for a senior spot

trader to join our expanding Foreign Exchange

and Treasury team.

The successful applicant will have a proven

track record with a minimum of three years

experience of actively trading a major currency

at a recognised name.

Please apply in writing to The Foreign Exchange

and Treasury Manager, Union Bank of Norway,

20 St Swithlns Lane, London EC4N 8AD.

City Opportunities with JAC

f.nnnflH Eoultv 8afw "F BwmRM
Smera! of our clients have vacancies for Japanese Equities Sales

people with at least two years solid experience. You

With their U.KTEuropean Institutions in ever arowing marketers also

have openings tor trainees in this area tor someone with good

Japanese speaking ability and a Business rotated degree.

Bond Safes Otog + PsasBti

Our client, a British Merchant Bank seeks an experienced Bond Sales

oarsonTThe successful candidate would have at least 1-2 years

experience dealing In either C/B, Warrants. Eurobonds or other types

of Bonds. GOOD CAREER MOVE!

FntirrsifOf ifton i tor Tokyo ENeg - Etess-sfita

TTtisBritishlnweatment Bank has an e«^9op«Tinfl tor aHeadof
Futures/Opftons trading on the Japanese Stock Index at tt»lr To**®

Operation, good conversational Japanese language will be an

advantage.
Pteaae coatad MRS GAFTNEY on 01 79BS132

SEA FISH INDUSTRY
AUTHORITY

EA RBH HDU8TRY AlfTHOfUTY

ECOMoitiSt
'' " I -

.

(Fixed .toon 3 year contract
salary c. Cl5k)

ASSISTANT
fFlxed term 2 year contract,

salary c El2k)

Based In Edinburgh, both posts will Involve work on studies of the-'

North Sea and Irish Sea Fisheries being undertaken in

co-operation with establishments In other European countries on
behalf of the EEC. Applicants must be graduates In Economics
with a knowledge of econometrics. For the position of industry, Is -

required.

AppBcallORS, tnclmflng cv to: Mr. N. McKeltar, Chief Economist,
Fishery Economics Research Unit, Sea Fish Industry Authorfly,

10 Young Street, Edinburgh, EH2 4JQ Tat: 031 225 2515

INTERNATIONAL APPOINTMENTS

Registered Representative

National Investment Group Stockbrokers

require a keen young Registered

Representative for their Bristol office. Some

Portfolio experience will be an advantage.

Please apply in writing to 3 Marsh Street,

Bristol BS1 1RT

AceR <
The Acer Group is a multinational conglomerate of high-tech
companies which includes Acer incorporated (the parent
company), the largest computer corporation in Taiwan, and
employs in excess of 5,000 employees worldwide.
European operations include locations in West Germany;
France, the united Kingdom and the Netherlands. For positions

at these locations within Europe we are currently looking for

high calibre candidates for the following positions.

(1) For our branch offices in the United Kingdom, France and
the Netherlands.
Managing Directors

The ideal candidate should have a college/university degree and
more than 10 years' experience in the computer field ana ax least

S years* experience in tire British, French and Dutch markets
respectively. The successful candidate should have a proven track

record and be of the calibre to handle a $50 million business

imiL
We envisage someone who has led a successful career covering
<g>l«e and marketing experience in technical matters and/or
financial aspects would be of considerable advantage.
Experience of working in a multinational corporation, especially

in foreign companies, would also be of credit.

(2) United Kingdom, Netherlands
Executive Assistants
Candidates should have a college or university degree and at

least 3 years' experience in a similar field- He/she should be
capable of handling all incumbent general administration affairs,

(3) United Kingdom, France, Netherlands
Senior Technical Engineers
Candidates shonid be in possession of a qualified engineering

certificate and a minimum of 3 years* experience in computer
maintenance (especially the PC range of products), DOS.
Windows, Netware, and UNIX, Hands-on experience is

absolutely essential.

(4) France, Netherlands
Saks Representatives
A minimum of 3 years* experience in computer sate is essential

to »bi« position. C-inHirintag should also be familiar with PC
products as they win be responsible for channel management and
order processing.

(5) Spain, Italy

Resident Sate Representatives

We are seeking candidates with a minimum of 5 years’

experience in computer sales to be responsible for compute sales

in these territories. Tasks will include market surveys and
promotion, sales 'co-ordinating and local distributor support in

une with Acer’s sate and marketing policy.

The location wffl be with our local distributor to assist and
monitor operations in that specific territory.

For aU above mentioned vacancies good communication skills in

English are required. Interested candidates are invited to send their

detailed curriculum vitae f in English please) with details ofsalary

expectations to Acer Computer GmoH, Wohler Sir, 12, D-4000

D&sseldoif30. FJL Germany. AU applications will be treated in

strictest confidence.

INTERNATIONAL APPOINTMENTS

mLEASING - INVESTMENTS

_ COPEX _
FINANCING - INVESTMENTS - MANAGEMENT

The Copex Group is structured to meet

the growing demands of sophisticated,

international financial services. This is

achieved through the co-operation of

specialists in W. Germany and Ireland

in die fields of

FINANCE TRADING

Established In Shannon, Copex Inter-

national Finance & Trading Ltd. plays a

key role in marketing the Group’s ser-

vices to institutional and corporate

clients in Europe. For the SHANNON
and MUNICH (German-speaking) of-

fices, we require additional

SOFTWARE DEVELOPMENT

MARKETING EXECUTIVES
The ideal candidates will be currently working

in an international marketing capacity with

a bank or financial institution. He/she will

have direct experience of negotiating,

structuring and completing substantial

off-shore funding contracts. This exciting and

genuinely challenging position will involve

extensive international travel to develop new

business opportunities.

Candidates will be aged between 25 -

35 years, university graduates with at

least 3 yean* experience, combined
with requisite international expo-

sure. Competitive package offered,

incL car.

Please send your written application

to the Manager, Copex Ltd., or for

further details on a confidential basis,

contact our Irish company solicitor.

Ml J. Sexton, under 3 53-61 -31 32 22.

Copex Tnifrnat'nwwl Finance and Trading LtiL, Unit 7, Shannon Industrial Estate, Shannon Free Zone, Co. Clare, Ireland.

TeL: 353-61-360200

— Der Privatbank-Unterschied—
Unsere Kunden erwarten von uns mehr als
Standardleistungen. Wir sind eine international
ausgerichtete doutacha Privatbank und Mitglied dor

Wir suchan einen Mftarbeiter fur unsere Abteilung

weltweit tatigen Lloyds Bank Gruppe. Wir denken
untarnehmerisch wie unsere Kunden und orientieren uns
an ihren speziellen Anforderungen.

Merger and Acquisition

Wir bieten M&A-Beratung in Deutschland sail vielen Jahren

an. Das Team soil erweftert warden, wail die Bedeutung

dieses GeschSftszweiges wachsL Hire akquisitorischen

und konzeptkmehen Fanigkeiten, gepaart mft Kenntnissen

in der Bewertung von Unternehmen sowie in der

Verhandlung von Untemehmenstransaktionan, die Sie

dutch Hire Tatigkei! bei ebier Investmantbank erworben

haben, slnd fifr uns von Bedeutung.

Teamarbert und ein gropes Map an Eigenverantwortung

kennzeichnen den Arbeitsstil bei uns.

Wir bieten neben einer leistungsorientierten VergUtung

Karrierechancen aufJerhalb gewachsener Hierarchien.

Anfragen und Ihre Bewerbungsunterlagen richten Sia

bftte an unsere Personaiabteilung, FriedensstraJJe 6-10,
6000 Frankfurt am Main 1, Telefon: 069 - 21 790

SchroderMiinchmeyerHengst&Co
Mitglied der Lloyds Bank Gruppe

BalUndamm 33
2000 Hamburg 1

MILAN
STOCKBROKERS
are looking for a person who is a

RESPONSIBLE DEALER
FOR SHARES AND

BONDS
with foreign customers. The work is for a
young person no more than 30 years old, with

verifiable professional capacity of negotiator.

An experience as trader of at least 3 years

with institutes operators will be required.

The job is in Milan. Remuneration and range

will be the highest level of the market and
could be further improved in relation to

company targets.

Please write by express to:

FIN BROKERS S.P.A. -

VIA DELL’ORSO, 5 20121 MILANO
FAX 72023322 TELEX 340018 I

Appointments
Advertising

Appears every Wednesday and Thursday

For further information call

Deirdre McCarthy on
01 873 4177

Legal Appointments
Advertising

Appears every Monday

For further information call

Elizabeth Arthur
01 873 3351
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ACCOUNTANCY COLUMN

Manager

Financial Accounts
Easing the path through a mergers jungle

Channel 4 continues tojyow and progress in the

developing work! of television-The White Paper

. on Broadcasting has affirmed our position in the

future of broadcasting and acknowledges our

achievements.

Wfe need a qualified Accountant to manage our

Financial Accounts Department ofeleven people,

reporting directly to the Head of financial and

Sates Accounts, who in turn reports to the

Director ofFinance.

Channel 41s annual expenditure is mote than £200

million, all of which Is handled by the Financial

Accounts Department. The {ob holder's

responsibilities will also encompass the treasury

function, ail financial arrangements connected with

the Company's pension scheme and management

of the Company's accounting software package.

This job requires a computer-literate, hands-on

accountant with three to four years’ post

qualification experience who has previously held

line-management responsibilities, it is a

demanding job which will suit an individual who is

looking for responsibility, a challenge and the

chance to make hte or her mark at a senior lereL

Please send a detailedCV to die Personnel

Department, Channel Four Television,

60 Charlotte Street, LondonW IP 2AX,
by 26th October 1989 quoting reference CM/ 12.

By DaWd Walter

4
Channel4 isan equal
opportunities employerami
applicationsfrompeople with
disabilitiesaroparticukiHy

welcomed.

CHANNELFOURTELEVISION

DO ACCOUNTING rules, and
discrepancies between those rules,
actually matter? Those whose job it is
to philosophise on such issues tend to
argue that, no they don’t, especially

in efficient stock markets. But busi-
nessmen who run companies - and
corporate finance experts who advise
them on buying and selling other
companies - may beg to differ.

This conflict between academic the-
ory and business practices emerges
very dearly in a research paper writ-
ten by Chris Higson at the T^m^on
Business School. The document - as
yet unpublished - looks at the inter-
meshing of accounting rules and busi-
ness decision-making in toe context of
the UK’s merger and acquisitions
industry, ft is highly topical for toe
UK’s accounting profession in that
the Accounting Standards Committee
is in the process of rewriting the
merger and acquisitions accounting
ratebook.
The research points out that the

weight of statistical evidence suggests
that, yes, stock markets are efficient
places where investors reach their
Hflrifiintin an thA haute of a rational
assessment of expected cash flows.
Thus, different accounting treatments
of similar economic events ghnnfrf be
seen as no more than “random muta-
tions of no consequence,* however
confusing they might appear to the
layman.
However, tire report recognises that

businessmen, particularly ingAtvinqg
flnanpfl directors and amMtinaig rfrlsf

executives at the halm of acquisitive
companies, are not rational.

They become obsessed with figures

such as earnings per share (eps) and
shareholders’ funds which really
ought to be no more than accounting
barometers of a company’s underlying
performance or financial state.
Higson says: “Economic theory

presently has no explanation fin toe
apparent primacy given by managers
to earnings per share and book set
worth. From an ‘efficient markets’
perspective companies sfrmfiri not add
value by achieving eps targets simply
through accounting means, and a
company’s ability to borrow should be
independent of rhangns in book net
worth brought about by accounting
means.”
Yet Hlgson’s research, which is

based on 373 bids and deals between
listed UK companies from 1976 to 1987
- virtually all the big takeovers that
took place during toe period — shows
that managers do chop and «hang»
between accounting polities accord-

ing to perceived presentational bene-
fits.

Higson does recognise that balance
rriiAria — however meaningless

in theory - are often used by bankers
and are important in company law -
thus giving managers the motivation
for reinflating asset values in the
wake of the massive goodwill write-
offs which go hand in hand with
acquisition awynyiting.

However, there is less of an excuse
for

“niiAiTy.plraring** jn tire context of
accounting pnKrfgs which impinge on
earnings Higson points to a host of
companies - sadly unnamed - that
make a spate of acquisitions, jumping

from accounting policy to another

in line with whatever looks best m
terms of «arnbigs per share.

Thus one deal may be merger
accounted, the next given the run

acquisition treatment or a convenient

combination of acquisition accounting

»nd merger relief as allowed under
company law. _ „
Higson points out that many of the

companies using acquisition account-

ing could have qualified for merger

a^nwting
Since 1985, 69 companies in the

sample could have used merger
accounting - but only 20 did so,

while 44 used acquisition accounting

in conjunction with merger relief.

Under this arrangement, the acquir-

ing company gets the important bene-

fit of merger accounting in that good-

will ran be written off against the
share premium rather than

transaction and in years before that,

too. .

At the same time, the acquiring

company enjoys all that acquisition
accounting has to offer, too — setting

up reorganisation provisions which
can be trickled back into profits in
years to came.
The main benefit of straightforward

merger accounting is that no goodwill
awcas at an on a drai, however expen-

sive it is, and that the acquiring com-
pany takes in all the profits of the

company which it has just bought
The bigger the target company in
relation to the acquirer, the more
wicAty tt was thsrt companies would
use merger accounting - as a small

company woold suddenly look that

much bigger, both in the year of the

deSTare driven by accountir® rales

rather than business imperatives.
1

Moreover, he does not investigate In
any depth the charge that UK compa-

nies are given a competitive advan-

tage over their rivals in tougher
accounting regimes, in that acqubtir

tion accounting or tnergerrellet

allows to their prantanp
loss accounts from toe impact of good-

will.
'

Higson, as any good academic, sub-

scribes to the perfect market view
that all these shenanigans are basi-

cally irrelevant once a few clever ana?
lysts have sense of the areas of

accounting ambiguity. The report

does, however, point to two reasons

why market imperfections exist.

First, there is a lack of dtsdomre
requirements, which, makes it difficult

for all but the sharpest brain to wake
head or tail of what is going cm in an
acquisitive company's accounts.

Higson acknowledges that analysts

frequently complain, for example,
lint merger accounting makes it

impossible to split out "organic” and
acquired growth. His statistics show

'

that only 44 per cent of the"companies
making Rrate between 1985 and 1967

explicitly disclosed both the fair value

of assets bought and the price paid,

the difference being goodwill
Second, Higson argues that the

multitude qfcfaoice open to UK com-
panies ts a bad thing in itself. He
says: “Curteot accounting practice for
mergers pr>d acquisitions may damage

the credfbDity of financial[reporting:

ff users ofaccounts are to have confi-

dence in accounting numbers, regula-

tions which permit different treat-

meats of apparently similar events

may simply be unacceptable.

What is the accounting profession

doing to iron oat theseproblem areas?

Higson has high praise for the
Accounting Standards Committee’s
revisions to Statement of Standard
Accounting Practice 22, requiring
frmnh greater disclosure on goodwill

for deals firing place after January 1

tftw year.
Meanwhile, the ASC is working

away at revisions to SSAP 23 cm merg-

ers and acquisitions. An exposure
draft, due later tins year, will limit

management’s choice between the dif-

ferent types of accounting, making it

mandatary to apply merger account-

ing rules when certain circumstances
Apply

This is tied in with plans to insist

that goodwill should he recognised on
the balance sheet and subsequently
written off against profits.

For these measures to have any
teeth — and Zfigsau’s criticisms to be
addressed - the Dealing proposals
need to be implemented urgently. K is

ayMr«jiw<i ftp maw cfanytonfe w^irw
was first mooted and the Government
should find a "facilitator* fast.

• Further details of the report —
which was researched with the help of
the Institute cf- Chartered Accountants
m Englandand Wales - are available
from Chris&gsm at the London Bust-
ness School SussexzPlace, -Regents
Park, London NW1 4SA.

ACCOUNTANCY APPOINTMENTS

Lecturers / Senior Lecturers

in Accounting , Financial Analysis

,

Corporate Finance

£35,000-£45,000 + car + benefits

Management Development Associates limited (MDA) is a
rapidly expanding management education and training

consultancy formedin 1988byseniorbusinessschoolfacultyand
consultants with toe principal purpose of providing tailored,

in-company management development pmgrammp^ for a range
of prestigious nationaland international clients.

In response to the considerable demand for oin^seryicesjvenow
wish toapponUfurthCTfufltoeS^orLectorers/Lecturersyvfio
will be required to design, develop and teach in one or more of
toe areas of financial and management accounting; financial,

analysis and corporate finance on a range of executive-

programmes.

Applicants must have relevant teaching experience. A
professional qualification and/or MBA degree and appropriate
experience in industry, consulting or toe City are desirable but
the primary qualities beingsoughtarehigh academicabilityand

a desiretocoptribute to thedevelopmentofasmaH, fastgrowing
company.
MDA lecturers are required to remain at the forefront of their

fieldby participation in research and consulting. Opportunities
will be available for joint research with business school and
university faculty

-In addition to toe exteeBentAwardpackage, bonuses wfllbepaid
to reward outstanding effort Equity participation is available

for.thosecommitted toexpanding toecompany

Further informationcanbeobtained from ProfessorWalter Reid
or PeterHayes towhom application should be made in writing.

Management Development Associates Ltd
Durham House, Durham House Street, LONDON,
WC2N 6HG. Tel 01-839 7577 Fax 01-839 1389

MID
Consultants inManagementDevelopment

Finance Director

W Midlands To £35,000+exec, benefits

Our client, a loog established, progressive,

international company is engaged in toe manufacture and

marketing ofpersonal consumer products.

Following rapid growth over recent years a decision

hasbeenmadetoseparatetheoverseas intereststrainthose

in theUK.This wfll result in thefonnatfonafaseparateUK
company with a £20m turnover.AnMD has been

appointed from within and heraw seeks to recruita

commerciallyminded Finance Director tojoin his board.

The rale win cany full responsibility fty financial

control- servicing two mamsfacluring divisions, therefore

experienceofasunflar environment inessential. . .

Candidates, ideallyqualified accountants in their

thirties,should be fttmGar with computerised accounting

and manufactuciugcosting systems, treasury management

and acquisition investigatkns.

The long-term carera-prospects witoin this group are

cxceBeatand toebasesalaryis supported.hya substantial

bonus, hilly expensed company car; pension scheme and

private health insurance. ./ _••••

ft this position interests yen pfease send a full c.v.

indi^mgmiireragalarydfltafetoqbptfogitferencg
'

Lowry House,47 Marble

• r " -• *.?« • ** .* -

Ernst&Young

CORPORATE FINANCE
Train with a LeadingMerchantBank
Newly/Recently QualifiedAccountant
City To £28,000 + Mortgage + Profit share + Car

This internationally respected UK investment bank has offices in Europe. USA, Australia amt toe Far East
They now seek ayoung (xialifled accountanttojoin theirexpandingCorporate Finance department, whose clients

include major Blue-Chip organisations as well as smaller companies experiencing rapid growth.

Operating within a young dynamicfoam, toe position offers unrivalledexperience and variety, providing high-
ievel financial advice on business deals around the world, including;

A MERGERS FLOTATIONS

ACQUISITIONS A MANAGEMENT BUY-OUTS.

Alderwick
Tj*Feachell
COPARTNERS LTD

Exceptional career and earning opportunities exist within the department. Young ACA’s direct from public
practice (orACMA's/ACCA 's with some financial services experience), seeking a move Intothe City and a training

In corporate finance should call SALLY KEANE.

ALDERWICK PEACHELL and PARTNERS, Financial and Accountancy Reciattmeut, 125 H& HoBxmt,
London WttLV 6QA. Tefc 01-404 31SS. Faou OL404 QIAO.
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FINANCIAL DIRECTOR
(Designate)
Lancashire to£30,000+ Car* Benefits
Ourdient isahighlyprofitable,£5Mturnover privately-

owned business providing high quality packaging
solutions and products.A major operator in theUK and

. cash Bow, forecasts, planning
and various ad hoc reports.The systems are fully

computerisedbat wilt as a matter ofcourse, require
continuingdevelopmenttocopewithincreaseddemands
on this facuiiy,

likely tobe agedbetween30 and 35, you will be a
quafiGeoAcoountantwitha trackrecord ofsuccessgained
within a manufacturing environment. You will possess
excellent interpersonal and managerial skills and your

unrivalled
to product
The Bom

ledueto
approach

as a matter ofcourse,
3l tocopewithincreas

The Board of young, highlymotivated Directors now
seeks to appoint a Financial Director (Designate) to
complete toe management team that will successfully
develop the company in the 1990’s. The company
premises are currently being extended and future
expansion is anticipated bothby organic growth andby
acquisition.

the role willbe wide-ranging,encomposingcomplete
financial control ofthe operation whilstalso having
substantial involvement with toe overall direction and
progression ofthe business. Supervisinga team offive,
the Financial Director wiU monitor and guide the

.

example. You willbe practical, down to earth and have a
shirt-sleeves approach to financial control. Ybur ability to
assessinformation with speed and accuracy combined
with your sense ofhumourmakes you an excellent
team player.

The company^}plans for the fature along with the
scopeandprospects of this rolemakes thisanoutstanding

management information in toe form ofaccounts,

STARK BROOKS
ASSOCIATES

Recruitment Consultants

interestedapplicants should forward a lull curriculum
vitae toAlisonH2I at toeaddress belowortelephoneher
on 061-236 1212.

W

ManchesterMl ffQ.Tet 061-236 12X2/D61-2280183.

MANAGER OF
TAX PLANNING

At Apple, we are continuing to grow our organisation in Europe to meet the dunging needs of oar business, and settirg

op the structure llmwfl] allow us logo into the 1990’s well-equipped to continue our outstanding success to date, with

worldwide revenues weD in excess of $4 billion andgrowth ratesexceeding 50%.

As Manager ofTax Hanning, based at our European Beadquartersm Paris, you wifl be a key member of the established

European Tax Department Reporting to ibe Bead of European Tax, you wffl be responsible for developing and
implementing tax strategies to support some IS operating subsidiaries performing a wide range of activities across

Europe, in the context of the complex ami constantly changing European business and tax envtronmenL

You will be expected to make a major contribution to business policy by.

EUROPE
• Identifying tax planning opportunities • Developing effective (ax strategies • Analysing the tax impficatioos of
business decisions • Advising management on optimal tax structures • Coordinating and implementing approved

recommendations

0
You win also be negotiating with tax authorities and assisting in tax audits. AD (asks wiO require dose contact with the

MS. tax department of Apple, (particularly in coordinating U& (ax projects and analysing (be UJS. implications of

European lax strategies), as wdl as regular liaison with European and subsidiary management and external professional

advisors.

PARIS BASED

INTERNATIONAL RELOCATION
AND TOP BENEFITS PACKAGE

For this demanding, project based role, yoo wffl have x good academic and sound financial backgroimd, togetherwith

several years broadband experience in corporatem compKadce and ptanoHig with an international exposure, gained

either within die tax department of a major accountancy or lego! practice, or 8$ a Tax Specialist in sot International

Croup.

We are looking for candkhles able to adapt to a fast-growing environment, take initiatives, andwork independently. The
dialtenges,

rewards and opportunities within Appleare exceptional, and (be benefits and relocation package havebeen
structured to attract candidates of the highest calibre. For farther details ora confidential discussfou please rati

our consultant, Nefi Wax at Financial Selection Services on 01-387 5400 (out of boars 0923 819298) or
write to him 32 Financial Selection Sendees, Drayton House, Gordon Street, London WClfl QML
(Quoting reft 10087).

Apple

*
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CHIEFACCOUNTANT
Major International Securities House
c.£45,000 plus car & full benefits package
Our client, ihe UK subsidiary of one of the
world’s leading securities houses, was
established in London over 20 years ago and
currently has a staff of more than 300 and
assets approaching £500 million. It is a
major player in the international securities
markets, specialising in Eurobonds,
Government securities, futures and options,
international equities and derivative
products, and debt and equity underwriting.

The UK operation is planning an
increasingly significant role in coordinating
the Group's operations throughout Europe
and, in the UK, business has grown
substantially over the last year or two. There
is now a need to recruit an able and
experienced Accountant who will have
prime responsibility for coordinating all

financial and management accounting and
reporting together with ensuring compliance
with the financial regulations of The
Securities Association and other supervisory

bodies. The Chief Accountant who will report
to the Executive Director for Finance, will be
supported by a high quality team and will

liaise closely with the Heads of Taxation
and DP.

Candidates should be graduate chartered

accountants with approximately five years

post-qualifying experience, much of which
should have been in financial services. They
should have a track record of achievement in

a sophisticated systems environment and
should have the flexibility to operate

harmoniously within the culture of the

'overseas parent This Group will continue to

expand dynamically both in the UK and in

Europe, leading to exciting prospects of
development for the right person.

Please write in confidence with full career

and salary details, quoting reference N5231
to John Hills, or phone 01-236 8000
extension 7211.

APPOINTMENTS

ADVERTISING

Appears every
Wednesday

and
Thursday

For further

information
call

01-873 3000

Nicholas
Baker

ext 3351

Deirdre
McCarthy
ext 4177

West End
£45,000 + Bonus + Car
This prestige UK Group with worldwide

locations and turnover in excessof£1

billion wish to appointtheir first Group

Treasurer. Key areas will be balance sheet

management, banking relationshipsand
involvement in the planning ofthe Group
as a whole.

WestLondon
c£35,000 + Bonus + Car
Household name UK pic seek an Assistant
Treasurer - Continental Europe tojoin

this highly regarded treasury function

with responsibility for treasury and
corporate finance issues. Candidates
should be graduate calibre and aged 28-35

years.

City

c£32,000 + Banking
Benefits
Major financial services Group seek a
Corporate Dealer with preferably a

minimum oftwo years' experience. Career
prospects are excellent.

West London
+ Car

International UK pic seek a Group
Treasury Manager responsible for a small
team covering Group's funding and
foreign exchange requirements.

Candidates should have man management
experience and be aged 27-35 years.

London
c£22,000
An interesting opportunity within this major
international Group to broaden your
treasury experience in Asset Financing
on its capital expenditure projects. Some
previous treasury or dealing experience

is required, age indicator 27-35.

Please telephone or write enclosing full

curriculum vitae quoting ref 344 to:

Nigel Hopkins FCA,
97 Jermyn Street, London SW1Y 6JE
Tel: 01-839 4572 Fax: 01-925 2336

Cartwright
Hoplqns

FINANCIAL SELECTION AND SEARCH

Peat Marwick McLintock
Executive Selection and Search
70 Fleet Street, London EC4Y 1EU

r/ FINANCIAL ADMINISTRATION SYSTEMS LIMITED -‘FASL’/ a subsidiary company of NM Financial Management Limited >

INVESTMENT ACCOUNTING
MANAGER

SOUTH COAST
LOCATION

NM Financial Management Limited is a majorUK
based financial services group. Financial

Administration Systen^Umited.f'FASJ-’) is a
wholly ovm^^bsidi^Cornpaiiywhich carries

out Unit Trust Accounting and Administration

Services forGroup Companiesand Third Parties

with fundsunder administration of&23 billion.

The Company is currently ina period of

exciting growth and development andwe are

seeking a commercially aware qualified

accountant to join the ‘FASL’ management team.
You will be expected to play a key role in the

COMPETITIVE SALARY
MORTGAGE SUBSIDY, CAR

continued development of the Investment

Accounting Department which has a staffof30.
The position calls for demonstrable managerial
skins together with the ability to contribute

significantly to a project to develop an in-house .

investment ledger. Promotion prospects to a
senior financial position are excellent.

in addition to the above mentioned benefits the

remuneration package includes a non-
contributory pension scheme, substantial

relocation assistance (where appropriate) and
free private health care.

For further details and an application form please write to or telephone:

Mrs Lynne Walker, Personnel Officer,

NM Financial Management Limited

Isambard Brunei Road, Portsmouth, PQ1 2AW.
Telephone (0705) 827733

NM Financial Management
LIMITED

Alderwick
IBeachell
COPARTNERS LTD

Financial Controller - CIMA

A commercial role

at the heart of a
world-leader
W. London c. £28,000+ Car + Benefits
Our client is one of the world’s largest and most prestigious FMCG companies
and has an unrivalled international presence. In the U.K. alone it has many
brand-leading products, all well-known household names.

Their extensive site in West London is of strategic importance to the Group -

and it’s here that they require an ambitious professional to play a key decision

making role in the senior management team.

Joining this fast-track environment.you will provide an overview of all financial

matters on site and their impact throughout the organisation.You will also

manage and develop the financial management information systems, with

responsibilities ranging from short-term operational efficiency to long-term

planning.

Much depends on your ability to integrate well with the other members of the

management team and with the hi-tech manufacturing sites' workforce.

Reporting to the Site Manager and liaising at Divisional level, you will manage
a substantial high calibre team.Your experienced personnel will complete
almost all the reporting.accounting and computational work.leaving you time

to focus on the operational aspects of the role.

This position offers a high level of commercial and decision making exposure
and is the first step on a long term career path within the whole Group.There
will be career prospects worldwide.

You should be a CIMA with excellent team skills and a real flair for

communication and man-management.The position offers substantial benefits,

including a fully expensed company car, medical insurance, pension scheme
and health assurance. Relocation benefits are also available.

For further details, please contact Andrew Uvesey, our advising consultant,

on 01 404 3155. Alternatively, write to him at Alderwick Peactiel! &
Partners, Financial and Accountancy Recruitment, 125 High Hoibom, London
WC1V 6QA. Fax:01 404 0140.

Deputy Chief Accountant
FINANCIAL SERVICES
North West c £30,900 + Very Substantial Bonus
+ Excellent Benefits

My client seeks a young, qualified, accountant to lead have worked in

the site financial team and to develop all aspects of the beneficial but b

controls of its business. strong persona]

Hie Company
Part of a multinational £3BN group, this autonomous,

operating Company provides a developing range of

finHpi^al services worth around £125M to a range ofUK
customers- The Company culture is young, fast paced and

informal, vet professional and with all the rewards and

responsibilities which come from considerable managenal

freedom of action.

The Job
To manage the accountancy functions at the Company's

300 strong operations site located a few minutes off the

North West motorway network. To lead a team of 20

people; to extend the influence on site of the function and

to develop financial control systems across the business.

The job is therefore highly visible, of sign ificant breadth

and variety and provides involvement in all aspects of the

business.

Hie Person

Your background will indude not less than 5 years post

qualification experience with at feast two years man

management You will have had a successful track record m
audit with one of the major practices and will probably have

held audit responsibility for business from £50M upwards.

You will have good experience in

developing clerical and computer

based control systems. If you

have worked in a financial institution that will be
beneficial but is not essential. You wifi, however, have
strong personal impact and credibility, be a gifted man
manager, be able to develop workable solutions to

complex problems and be polished m making formal

presentations. You will have an open management style

and be a committed communicator.

The Career Prospects

A Group-wide management development policy is in

place which assures career openings for talented people.

The growth within the Company itself is so rapid

however, that internal promotion is a distinct probability

in the medium term.

The Rewards

A salary ofaround £30,000 plus very substantial bonus,

wide choke of motor cars (fully expensed), pension,

healthcare and personal development opportunities

combine to make this a very wdl rewarded opportunity.

Full relocation expenses will be paid as necessary.

Interviews win be conducted from week commencing
6th November and will be held regionally and at times

to afford maximum practicable candidate convenience.

To Apply

Send your C-V. with a covering letter detailing how
you match my brief, vour current salary and quoting

ref NH(147I) to;

IjiaBHbie KOHcyjibranibi
no KOMMepqecKHM jejiaivi

Ernst& Young seeks three experienced

business consultants, fluentin Russian, tojoin

our growing Eastern European Division. Current
employment is likely to be at managerial level in an
accountancy firm, or associate level in a legal firm.

Based in London, our Eastern European
Division has joint venture offices in both Moscow
and Budapest. Yourjob will be split between

London and the Soviet Union, and will involve

spending up to three months at a time in Moscow
and other locations throughout the USSR.

You will be acting as a business consultant to

a portfolio ofclients drawn from Soviet

enterprises and Western companies investing in

the Soviet Union. The work covers all aspects of

doing business in the USSR and Eastern Europe,

from viability studies to managing audits of

established businesses.

Ernst & Young is a leading business and
financial adviser on East European matters.

These vacancies are the result of the

extraordinary growth of demand for our services.

Your future career prospects will reflect the

increasing world interest in this market. Starting

remuneration: £30,000 plus car, BUPA etc.

Reply in writing with CV and qualifications

to Dr.John Howell, Director,

East European Division, Ernst & Young,

Becket House, 1 Lambeth Palace Road,
London SB 1 7EU.

Ernst &\bung

Mr P R Frost, Director, Selection & Search Division, NichoQs

Hanley & Associates Ltd, 3 Winwick Street, Warrington. Cheshire
WA1 1XR.

PRINCIPAL
ASSISTANT DIRECTOR

OF FINANCE
£32,283-£35,352 pa inc (award pending!

(A National salary award is pending

which should increase the above scale by approximately£2,500pal.

Arising from a restructuring of the Finance Depart-

ment. which includes the decentralisation of some
functions, the Council is seeking to appoint an

experienced qualified accountant to this new post.

The duties inciude:-

a) responsibility for the day to day administration of

the Finance Dept.

bJ act for the Director of Finance in his absence
c) responsible for the central core of the Finance

Department

d) responsible for the decentralised Education

finance team.

Ihe postholder will need a proven ability in public

sector finance and final accounts as well as
management.

A starting salary up to the scale maximum would be
considered for en excepoonaliy well Qualifiedappl/canc.

Information package including application form is

avaiable from Director of Finance, 222 Upper
Street, London All 1XR.

Tel: 01-354 7037 (24 hour answerphone)

Closing Date: 3rd November. 1939.

•fata are open ta aa races, beck sexes, people uritfi

tifasHiefes, fnbiam and pay men andjob starer*.

Tins is a No Smoking Department
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HoggettBowers
Finance Director

Complex SteelFabrications
Northwest, £35,000, Car
Management restructure by this autonomous division ofone ofthe fastest growing British, pic’s hes
created this demanding vacancy. Reporting to the managing director, the position encompasses all

aspects of a senior financial position. Equally important is the ability to play a major part in the
management team, contributing to corporate stategy development ana implementation of effective

computerised information systems. Candidates will be aged 35-45, qualified accountants,
preferably ACMA, and must have at least five years relevant and successful' experience In a senior
financial role in a competitive and fast moving manufacturing environment Good career prospects
4»nrj excellent benefits, in line with a leading commercial company, including relocation assistance
where necessary, will be offered to the right candidate.

SjL Liovens. Hoggett Bowers pic, St James's Court, 30Brown Street,

MANCHESTER, M2 2JF, 061-832 3500, Fax: 061-834 8577. Re£Ml3214/FT.

PlanningAndAnalysisManager
High Wycombe, £30,000, Executive Car, Benefits
A world leader in distribution with a turnover approaching $5 billion, this company is expanding
rapidly by offering the highest expertise and quality of service to customers. They now have a
vacancy for a key individual within the senior management team at their head office. Reporting to
die managing director finance, the position will involve close liaison with the UK finance managers
in consolidating and analysing results and data from the operating divisions, reporting on all aspects
of the UK business, and the co-ordination of annual and long term planning. The role also involves
interpreting results for senior management both in the UK and United States. Preferably aged 25-35
you will be either a chartered accountant or ACMA. It is essential that you axe numerate, computer
literate and able to communicate well at all levels. In addition to the attractive salary quoted, the
range of benefits Include an executive car, health cover, non-contributory pension ana relocation
assistance where appropriate.

G.J. Deakin. Hoggett Bowers pic, 13 Frederick Road, Edgbaston,
BWMXNGBAMTBJ5 7JD, 022-455 7575, Fax: 021-454 2333. RetB18O70/FT.

Thffre aw. npcn >n matfi nrfirrm^ramfldatigL PtomBaanri c.g. nTtefopham ftgaitfmmMl fibftgy Fnrmfri (hti refanraril

BIRMINGHAM, BRISTOL, CAMBRIDGE, CARDIFF, EDINBURGH, GLASGOW, LEEDS, LONDON. MANCHESTER.
NEWCASTLE, NOTTINGHAM, SHEFFIELD;WINDSOR

AMember ofBiro Arrow pic

u*1

RETAIL - PROPERTY DEVELOPMENT

SENIOR PROJECT
ACCOUNTANT
London
Our client is one of the country’s leading

retail groups, whose extensive expansion

plans and commitment to new store

developments are upheld by a £1 biQiooa

investment budget. The high profile Property

Development Division therefore accounts for

die Group's major capital outlay and, as such,

is instrumental in the design, planning and
building of new stores.

c£28,000 + car + benefits

which, when successfully implemented, will

contribute to a totally flexible support system

for this continually changing sector.

A Senior Project Accountant hi sought to join

the high level team of professionals who offer

a quasi-consultancy service, conceraratingon

the development of financial and operational

management systems. Major projects indude

computerisation and cost control analysis

Candidates roust be qualified accountants,

with several years' experience gained in a

project-txteutatedeuviroiimeot where

problem solving ability has been of primary

importance. Energy, drive and the personal

stills needed to forge strong infernal contacts

will all contribute towards promotion within

this dynamic department or, indeed,

elsewhere in the Group.

Please write in confidence sending full career

details, quoting reference S1724, to Hilary

Douglas.

'eat Marwick McLintock
Executive Selection and Search
70 Fleet Street; London EC4Y 1EU

FINANCIAL CONTROLLER/COMPANY
SECRETARY

The Company is the U.K. branch of a worldwide
Company specializing in Marine and Heavy Duty
Industrial Paints. There will be some responsibility

for a subsidiary Company in Southern Ireland.

This appointment comes at an exciting time of

change and growth and will be stimulating for the
right person.

The Job is to manage the total financial control Of
the Company and to oversee its efficient operation
in meeting time scales in line with the Group
reporting systems.

The Applicants will be CAs or equivalent with a
track record of organising and managing. They
will be very much hands-on accountants familiar

with the strategic planning and budgeting process
of a large Internationa] Company. Familiarity with
computer processes and a willingness to involve
themselves in the day to day functions of the

business is essential.

Location Swindon/South West
Salary will be competitive according to
experience. Accompany car and other fringe
benefits make this an attractive package.

Please reply with full C.V. Write Box A1361, Financial
Times, One Southwark Bridge, LONDON. SE1 9HL

ThamesTelevision is the ITV contractor forthe London area from Mondayto Friday.The forthcoming

changes to the organisation of independent televisionhave allowed theCompany to review its own
structure. As a result two new senior positions have been created-

ProductionDivision
FinancialController
Euston
to£35,000pluscarand benefits

Chief
Accountant
Iteddlngton
to£35iOOOplus carand benefits

TELEVISION

As Production Division Financial Controller you wiB report initially to the
Financial Controller. Following the restructuring you will report to the
Production Director. You will be responsible for developing and running

the Finance Function for the new Production Division. This will include

systems development for financial support, investment appraisal and
management information.

You will be a qualified accountant in your early thirties, with strong
accounting and commercial skills. You should have a minimum of five

years experience in a competitive commercial environment within
a major manufacturing or service industry. Strong interpersonal skills, a
hands-on approach, and the ability to manage people in a growing and
changing environment are essential REF 1598.

The ChiefAccountant will report to the Financial Controller, and will have
responsibility for developing and running the new Group Accounting
Department This wfH indude developing the current computer systems
and automating the financial reporting; providing Corporate Management
with group teval financial information; developing financial policies and
controh^ and preparing statutory and half year financial statements.

Ybu will be a qualified accountant in your early thirties, with strong
accounting and financial reporting skills coupled with computer systems
experience. You should have spent at least.five years m a competitive

environment preferably at group level with a large Pkx Ybu wifi be a highly

motivated individual with strong people management skills and the ability

to weak effectively in a growing and changing environment. REF 1599.

BDO
BINDER
HAMLYN

tf you think you have the necessary qualifications please reply In confidence, giving concise career and _
salary details and daytime telephone number, and quoting the relevant reference number, toeitherRichard rhemes ts on aqua/

Holland or Geoffrey Rutland FCA Aril, at the address below or call them on 01-583 3303 (office) dr at opportunities amptoyar end

home on OT-677'3803 or 01^878 839? respectively- — —'—neteomeseUppptioeuons
- , regardless ofsex. ethnic

BDO BinderHamlyn ManagementConsultants 8St Bride Street, LondonEC4A 4DA origin and marnat status.

Hll i S V i tf 4 5 ? d t tf : F £ ; k if f 1 V f tf 7 C 0 tf ; lj .• J i *; r
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Financial Controli Group Finance
-Listed Pic

Propertydevelopment

London
c.£S0,000+executivebenefits

Backed bythe resources ofone af the workTs leading

investment and property development companies, and

benefiting from existing substantial interests in Europe,

tins newly-formedUK subsidiaiy has exciting plans for

rapid, profitable growth.A key member of Che executive

team and contributing significantly tn corporate

experience erf heading the finance and treasray functions

ofa company involved in major investments. Your
broadly-based background wfll ideally include legal,

investment structuring and/orCompany Secretariat

experience and you will be wdlveRed in dealing with
tiie CSty. Yon will thrive on the autonomyand
responsibility of a small dynamic environment, be
computer literate, and knowledgeable in overseas

accounting practices. Experience in property
development could be useful Career prospects are
excellent.

Central
London

c.;£5Q,O0O+ car
+ benefits

A ROLEM SHAPING

A BUSINESS.

MARKETING SERVICES

GROUP.

As Group Finance Director ofSmajor marketing services group, you will have
the freedom to design a sophisticated management information network and the
scope to define and implement business plans. You will also have the support ofa
strong management team on acquisitionwork and group reporting.

will encompass all areas of operating and project finance

includingspearheadingtheplanned publicflotation.

An FCA or equivalent, you wifl have at least 5 years’

To apply, please send cv, in confidence, to

Mike Stoddbrd, Refc 3797/MS/Fi;
PA Consulting Group, Hyde Pads House,
60a Knigbtsbridge, London SW1X 7LE Tel: 01-235 6060.

MAJOR GROWTH

STRATEGY.

AGOUfimOMS/

OPERATIONS WORK.

To succeed you must be a large firm trained ACA/FCA aged 34 - 38 with first
class line management and systems experience. The role demands a practical
approach to problem solving and the ability to lead a team ofqualified staff Strong
management style will enable you to liaise effectively with clients and other
Directors.

JTB^Consulting
Group

lli M \ \ U I -i

The work is tough but rewarding and is an excellent opportunity for an
ambitious, business orientated accountant.

£MPtf^flac»t^TiM-Hw^R«ot«^Cayguan^->VM)»t»r)ganoC<w»minieatioffji

SS APPRAISAL
ConsultancyRole in Corporate Finance

Douglas
Llambias

Ifyou are interested in exploring this further; please write enclos-
ing a full CV to Pfppa Curtis, Douglas T hnihi^ Associates,
410 Strand.LondonWC2R0NS quotingRef3556.

Through a policy of adapting to changing world markets, Vickers has evolved

into a leaner and more competitive company than the engineering Group of past

decades. There are now five principal businesses, each a leader in its field,

including Rolls-Royce and Bentley Motor Cars. Now operating as a specialist in

a variety ofniche markets, this international Group aims to continue growing

both organically and through selective acquisitions.

The Business Appraisal department is situated withinHead Office. Because of
recent developments, a further executive position has arisen within the depart-

ment. The role involves optimising financial performance by analysing current

and prospective activities. Considerable liaison with Board Directors, Divisional

Chief Executives and external Consultants is required.

Group
Financial Controller

jam

ired

“fV*-H -Tti-.-t

So 1

m p.

’^OVV

Humberside

Principal responsibilities include:

9 Acquisitions and divestment appraisals.

• Project, tenders and capital expenditure appraisals.

• Monitoring of subsidiary operational plans and performance.

• Corporate restructuring -both in the UK and overseas.

Successful candidates willbe in their mid to late 20’s, qualified Accountants

who may also beMBA qualified, possibly looking for a first move out of the

profession. Broad commercial or corporate financeexposurewould be

advantageous. The position is a proven route to other commercial and financial

directorships within theGroup

Please apply directly to Greg Ripley at Robert Half. Freepost. Vlfeiter House,

Bedford Street, 418The Strand, London WC2R OBEL "telephone*. 01-836 3545
or eveningson 01-485 1356. Alternatively, fax yourdetails on 01-836 4943.

Our dient is an acquisitive and diverse public Group,
with ambitious plane for due future. Recent growth
leaves them well placed to exploit market potential in
a variety offields.

They ruvto gaet tn appoint a Group Pmnm-ial

who, reporting to the Group Finance Director will

assume fall responsibility for the Group’s and
associated functions- Initial emphasis will he placed
on the continued development of the mana^m^rtr

c £35,000+ Car+ Benefits
Candidates should be qualified Account
demonstrate not fonts, who cad

a. .dSKn*.

infawMtian systems. Bo enhance financial control and
within die Group. ,

*

awareness wittufl ore ^roup.A considerable

degree of commercial involvement in the

running ofthe business canbe expected-

v KwtagG, incuiamg tun
taqhties where appropriate, is available.

M

Michael Page Finance
ImenncwnriRmuitmentConsufaias^

Financial Recruitment Specialists
.

London -Birmingham *Windsor •Manchester - Bristol Leeds -Brussels USA

MmdieaerLeedsNwwdMSpan-T^ Glasgow&Worldwide
4^

\ -
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Accounting Systems
Manager

London ^ THE POWER
BEHIND LONDON

the London Electricity Board is vigorously preparing jiself for
the forthcoming privatisation of the Electricity Industry.
Determined to grasp the opportunities which will follow, LEB is

Reporting direcdy to the Finance Director, the task is to spearhead
die further development and implementation of the finanffri

and nianagein&it reporting systems. In addition to working
closely with financial managers, you wlH liaise extensively with
senior managers in other fangfions,

Yon will be a qualified accountant in yonr 30’s or early 40’s

with substantial experience of managing accounting systems
development projects within a large organisation. A strong

understanding of computers and an ability to mnwuHriraif

jgfll c. £37,000
plus car <Sd benefits

effectively are natural prerequisites. You must have drive and

flair; and be to manage change effectively.

The rewardsand opportunitiesare substantialwithin this rapidly

changing industry and there Is tremendous scope for future

career progression.

Please send foil personal and career details in confidence to

PO Bar 198, 26 Old Bailey, London BC4M 7FL, quoting reference

5318/ FT on both envelope and letter.

'EXECUTIVE SELECTION

European Controller

TO £45,000 + CAR
This multHSwsional substefidyafa

<Sv«5ified US high technology

company is seeking a graduate

quaflfied accounted with Hemattond

experience to orgtrise, develop ond

manage the* francld and

actoirislraltve functions across Baopa
This person wB assume ful

responsfoBy for, on a Pcm-Eurapean

sede, overafi expense controls,

financial reporting and andysis;

management reporting and budgeting,

whist ensurtog the provision of

accurate information on timely baste

into the field end to Corporate US
Headquarters. The position w9 cdso

reqLnre the dwetopment of micro-

based systems and the extension of

worldwide accounting end reporting

packoges; compSanca with SEC and

toed statutory requirements, and

mcnagement of the European treasury

and tax situation.

America! corporate exposure and
experience in applying creative,

practicd solutions to ongotog and

developing issues In a mdfrcouihY

situation are essential. The position Is

located to the M4 corridor md wfl

involve some international travel of

short stay duration.

Please send resume, includng detais

of present remuneration and giving a

daytime telephone number to Adrian

Edge*. Coopers & Lybrand Executive

Resaxctng Limited, 9 Greyfriars Road.

Rearing RGJ 1 JG. Telephone 0734

607764 quoting reference AE80Z

Executive

Resourcing
^oooers

rand ••I

Finance

Director

Retail Motor
Group

Central Southern
England

c£55,000 p.a. +
quality car

SEARCH • SELECTION • APPRAISAL • TRAINING

Our client is a highly respected retail motor group occupying a
dominant position among the U.)G's leading multi-franchise
quality car retailing distributorships.

Reporting to and working in close harmonywith the group's
Managing Director, the successful applicantwill assume total

responsi bilrty for a! I strategic and operational financial
functions.

The person appointed will be expected to play a key rolein

helping define and manage the business expansion and
developmentprogrammes asthegroup continuestogrowboth
organicallyand by acquisition.

Applications are invited from qualified Accountants already
enjoying group responsibilitieswithin the retailmotorindustry,
ideally at board level.

The position is based in a veryattractive location in central

southern Englandandthe achievementofthe objectives laid

down should facilitate rapid careerenhancementwithin the
group itselfand the multi-faceted parent conglomerate to which
it belongs.

The remuneration package is negotiable,with £55,000 p.a. being
considered a reasonablyaccuratebench-mark foryearone-

predominantlybymeansofbasicsalary withanannualbonus
related to group performance.

A qualitycarand privatefamilyhealthcarecovercompletethe
package,with relocation assistanceavailablewhere applicable.

In thefirstinstartceappl‘cantsshouldsend a comprehensive
C.V.;Mthiding detailsofsalaryprogresston, to Brian Hodges
actingasadvisorto thecompanyat Resource House,SAHigh
Street, Epsom, SurreyKT198AD. AlternativelytelephoneEpsom
(03727) 44311torequestan application form.

Senior tax professional

Central London

LEW

Our client is looking for a senior tax professional who is

experienced in financial planning and solving complex personal

tax problems. Ifyou fit this description, now is the time to consider

moving to a leading specialist consultancy.

With an emphasis on taxation, your aim will be to develop the

personal financial planning service to high net worth clients and

senior corporate executives, using selective marketing as well as

building on existing contacts.

At least six years’ relevant experience, possibly gained in an

accountancy or legal firm or with a bank, insurance company

or stockbrokers, wfll have developed your technical and

entrepreneurial skills to the highest level The prospect ofa senior

position with a successful and expanding organisation should

meetyour present career aspirations.

The salary will be commensurate with your experience and

potential and will be enhanced by a range of other benefits,

including a car

Your first step is to write, in confidence, enclosing your cv, to

Steve Gariick, Director, CRS 568, Lockyer Bradshaw& Wilson

Limited, 39-41 ParkerStreet London WC2B 5LH.
Please provide uswith the names ofany organisations to

lockyer. bradshaw&wilson limited which your application should not be sent

Finance Managers
Glasgow to £27,000

Our client is a large service organisation currently

experiencing an exciting period of planned change-Their

commitment to improving efficiency, stringent planning:

and control and cbe development of modem computer

based information systems, has created the needio appoint

ambitious Qualified Accountants to the Head Office and

Operations Finance Teams.

Reporting to the Director of Finance, the successful

applicants will be responsible for the development,

implementation and provision of financial functions,

covering management and financial accounting,

treasury and financial services, involving the

evaluation, procurement and implementation of

computer based systems.

Candidates will be Qualified Accountants of graduate

intellect, who can demonstrate a progressive track record

of achievement gained in a large commercial/industrial

organisation.These are high profile roles, involving

significant contact with senior management and external

advisers and accordingly well developed interpersonal

skills and intuitive commercial acumen are essential

prerequisites.

Interested applicants should contact Nick Maher on
041-331 2597 or write to him at Michael Page
Finance, 150West George Street, Glasgow
G2 2HG.

>**^ i T-,
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Michael Page Finance
International Recruitment Consultants

Manchester Leeds Nevvtasde-upoo-Tyne Glasgow& Worldwide

OAL CONTROLLER
onding Legal Partnership
OurClient is a highly regarded commercial solicitors' practice. They have

developed an excellent reputation in the field of insolvency law which has
resulted in steady growth and the establishment of 5 regional offices.

In order to support this growth a qualified Accountant is required to fill

a NumberOne role.

Reporting to the Partnership Finance Committee and responsible for 10 staff, the

role will encompass the maintenance of tight financial controls, production of

regular management accounts, budgets ana forecasts. You will also be involved

in cash flow and credit control, tax computations and the development of

management information systems. The firm's computerised accounting system

is currently being upgraded and one of the Financial Controller's initial key

tasks will be to develop this system to meet the practice's requirements.

The successful candidate will be a qualified Accountant (aged over 30). and
although experience gained within a firm of solicitors would be an advantage,

maturity, the ability to take responsibility and an innovative approach are of

prime importance.

Please apply directly to Jane Prior at Robert Half. Freepost. Walter House.
Bedford Street. 418 The Strand. London WC2R OBR. Telephone 01-836 3545
or evenings on 01-546 5657. Alternatively, fax your details on 01-836 4942.

Financial Recruitment Specialists

London Birmingham" Windsor - Manchester - Bristol - Leeds Brussels USA

Corporate recovers

takes

intensive care.

CORPORATE RECOVERY MANAGERS

Receiverships & Investigations

LONDON SOUTH HAST
When the fane of a business hangs in the balance there'snot

a moment to lose. Tb turn it round ,
restructuring and salv^mg

wherever possible, takes a rare degree of professional skill.

Sometimes the surgery has robe radical. Sometimes the

business is beyond help.

At Rat Marwick McLmtockour corporate recovery practice

is commined eopitwiding a professional and xespongve service

of the highest quality Due to continuing development and

expansion,wem looking for several more high-calibre

individuals to join our team.

^fou should be a charteredor certified accountant, or a

member of the Insolvency Practitioners' Association, with at

feast three years' experience of receivership and liquidity

investigation wade.
__ .

\bu must be afcfc to demonsiMH woven ability in handbag ®

lat^nd diverserasdoadLaoingbM^^us'elyand tiecisivelji

pyrf Itfrnr nttftrpftwfinal slcflk are essential to commun icant

authoritatively at the highest levels.

The attractive salary and benefits package available to

suitable candidates reBects the importance of these senior

positions, and the calibre ot individuals we require.

Please write with career details to Tim Hayward,

Peat Marwick McLimock. 1 Puddk: Dock.

London EC4V 3PD. Telephone 01-236 8000.

/CflM&Peat Marwick McLintock

"...with a sharp eye for variances"

Financial Controller
Automotive Components

Yorkshire : salary indicator £22,000 + benefits

Our client - a member of a multi-national

group - Is a recognised market leader within

its specialised sector of the automotive

industry. This is a dynamic, results oriented

environment underpinned by a continuing

programme of Investment in the latest In

manufacturing technology.

As a member of the senior management
team, your responsibilities will be wide
ranging and will include the Implementation of

progressive reporting systems to provide

clearly focused Information on current

manufacturing performance; thus you will

make a major contribution to the general

management of the business.

As a qualified Cost Accountant you will

have a minimum of five years' experience In a
profit accountable, manufacturing environ-

ment. The ability to analyse and interpret

cost and profit variances is the key

requirement

Salary for discussion as indicated; the

comprehensive benefits package includes

assistance with relocation expenses, where
appropriate.

Please write - in confidence - with full

details. A L Brown. Ref. 62189, MSL
International (UK) Limited, Ebor Court,

Westgate, Leeds LSI 4ND.

International

APPOINTMENTS WANTED

sn
Conmiiight -Alainfomi

-TT-rST'--Row, f»
22 Suffolk Street, Blnrtngliani B1 1LS 021-643 2924

REQUIRED
for Nairobi, Kenya
Financial Controller
Salary Neg + Benefits

Write Box A 1357,
Financial Times,

One Southwark Bridgo.
LONDON. SE1 BHL

Professional

Accountant (45)
<FCA. FCMA. M.Com. NAA.) Exieo-

live upentacr m financial mazufcmniL
roenno mituu nv ru VTAtmivtyct mm_
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Divisional Finance
Director

Eft*.
Midlands c£40,000+ Car

Our client is a major British industrial group-The

Midlands based capital equipment manufacturing

division, with a turnover ofapproximately £150m,

is growing rapidly on an International basis.

The finance Director will have responsibility to die

Managing Director for the total financial management

of all companies within the Division. In addition to

the normal responsibilities associated with an
appointment at this level, the successful applicant

will be expected to make a major contribution to the

commercial strategy of the business, with particular

emphasis on acquisition appraisal and
integration.A degree ofinternational
travel is envisaged.

Candidates should be qualified accountants, aged
35-45, who can demonstrate a consistent track record
ofachievement in a manufacturing environment, with
specific reference Co the management of change.
Strong communication skills and highly developed
commercial awareness, together with the personal
presence required to make an impact at executive level,

are prerequisites of the appointment.

Interested applicants should forward a comprehensive
cv, quoting ref: 6981, to AlanDickinsonACMA,
Executive Division, Michael Page Finance,

Bennetts Court, 6Bennetts Hill,
BirminghamB2 5SX
Tel: 021-643 6255.

Michael Page finance
International Recruitment Consultants

Manchester Leeds Newcasde-upou-TyneGlasgow&Worldwide

i\£!Xi£
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Finance AtThe Sharp End

EastMidlands SalaryandBonus
c£40,000+ Car

FoBowing a management buy-outeadier this year dds. functional responsibility for

group isalready the market leader in its specialisedarea

ofmanufacturing. The group is new entering a major

period ofgiuwth to capitalise emitsreputation,

production expertise, and aggressive, commensal style

and continues to strengthen its divisional management

teams.

Oneofthegroup’s main divisionswith a turnover

approaching£30 rruDicrn through foor operating site*, is

seeking to appoint aDivisional FinanceDirector.

Reporting to the ChiefExecutive you willhave die dual

responsibility ofbeingFinance Director for

one ofthe operating companies, as xvefi as for

the whole division. Whilst^ou will have

Michael Page Finance
International Recruitment Consultants

London Bristol Windsor St Albans Leatheshead Binningbaai Nottingham
.

Manchester Leeds Newcasdeopoa-Tyne Glasgow & Workhvide

oftherole isone of rapid, decisive, commereial inpuC

towards generatingbusiness growthand profitability to

a god highly demanding environment.

Tbu will be a qualified accountant (ACMA, ACA,

ACCA) probably aged 35*42, andyou wiD have already

proven yt^usdf in a festmoving tnanufecturing

environmentwhere comroenaal acumen, energyama
no-nonsense, shirt-sleeves approach is necessary,

please writs, enclosing fullcareerand current salary

dooifc, m WayneThomas. Em^uiivcKridoa,
—— Michael Page Finance,

imperial BuilififlgR-20 Wctoria Street, ..

NottinghamNG1 2HX. —

gAgipi JOINT VENTURE
ACCOUNTING SUPERVISOR

VICTORIA

M
For further intarmatlan

* Accountancy Panontnl
j 307-308 High Hotbom
» London

;
WC1V 7Ut 01-404 4561

Our dtem, AGIP (UK) Ud. a market leader in tie highly competWve Industry at ofl and gas
agqalcraSanseaKsmotivatadandcommiltedpersontojointheirlxindonbasfiddMSianasa
Joint ViBnture Accounting Supeivfsoc
The successful appBcanr wB possess a mWmum at *vo yean experience within the ol
industry, wfcft at leasr three yBarsspent inloinventueaccounting, feefttfycomputeriterate
and er*oy working In a team environment.
Salary would be by negotiation, according to experience, and an extensive benefits

package Is also Inducted.

i-1

S LEADING
TECHNOLOGY

COMPANY
ACCOUNTANT

swi c£25,000

For further Worn—on
contact:

Accoiaitancy Personnel
43 Drompfion Road
Krtghtstiridge London
SW3 IDE 01-581 5021

An oxcoflont opportunity now exists wtti trte rapidly expanding Emutti-miBon computer
company tor a quaii&ed/pan qualified accountant- Assisting the financial confipfier. the
successM applicant wd take responsibility for the preparation of monthly financial/

managementaccotftts and ba inwotvad in aM wait—wMM to the accotrts department
and other ad hoc protects. Applicants should be computer Berate with sound hands on
accounting experience, sefl motivated, confident, able to work under pressure& have the
desre to work within a fast growing company. ExceBart benefits an attend.

CONFIDENTIAL
it

FINANCE MANAGER
WELL ABOVE AVERAGE?

c£28,000
rt

For further information

Accountancy Pereonnel
43 West Straot
Waadkifl Bei fcsfrke
RGl IAT (0734) SB1751

OurcflanLaaucceartJanddawaloplnQean4aufencmouBpartdaglotMl operationseeks
a “trands-on

- QuaMed Accountant wtio can oOec
* IteMcd AbiBty • Computer Literacy - Managerial and Interpersonal Stole

* Commercial Aomen and Entrepreneurial Hair*
>bu are ideafiy ropmariiing your thirttea, capable of maintaining fight oonboi and able to
make quick profit maximising decisions.

In addition to involvement in the day id day running of the department you vA enjoy
msponslbMty lor the development of systems and strategies, the opportunity to develop
bitothe rote ofRundelContnoBwand the chanceas have real Hhienceandmakethk^p

¥V\ Accountancy Fersonnel
PlacingAccountants first

Management
Accountant

City&30-&35K 4~Car& banking benefits

Our client is a highly successful subsidiary of a major international
financial institution. As one of the leaders In their field they have had an
impressive record of growth in recent years.

This position is a deputy to the financial Controller with specific
responsibilities for management information systems. As part or aagei
professional team you wfl) be expected to take a proactive role liaising
closely with senior management throughout the organisation.

computerised accountingsystems within the securities industry,
with line management skills- You wOi be a qualified accountant wittfa
minimum of3 years post-qualification experience.

Career opportunities are excellent; the salary Is negotiable around the
figure indicated and is accompanied by a benefits package which includes a
subsidised mortgage, annual bonus, non-contributory pension and health
cover.

Please send a detailed CV to Michael Swaine at the address below,
stating dearly any companies to which your CV should not be forwarded, as
replies wifi be sent direct to our client for consideration.

197 Knightsbridge, LondonSW7 1RR

Hanson PLC

numeral Comptroller
Hanson PLC requires an ambitious Financial Comptroller to join its small

central management team based in London.

Hanson PLC is one of the foremost growth companies of the lasttwo
decades and is committed to a continuation of this growth both organically

and by acquisition in the UK and the USA where half the group’s businesses

are located.

Many of the seniormanagement positions in the group have been filled in

the past from members of the central team and the position therefore offers

enormous scope for an ambitious and energetic accountant

The successful applicant, male or female, will be a chartered accountant.
30*35 with a good academic background and progressive experience in

practice and industry.

A substantial salary will be paid and generous fringe benefits.including cac

are available.

Applications should be made to:

The Financial Director Hanson PLC,

1 Grosvenor Place, London SW1X7JH

FORTHEPREMIERGLOBALCUSTODIAN

Age range25-35
Tk»rn,««»ManhattanBank AgGlobalCustodysereintotheeady70*8andbas<iHaii«endybeenthe marketleaderawfquaBtyscrgke provider in

this fast developingand growing market. • ~ 7’
.

VWal to Qi«mriy^rQTiffaT»*ri «iciM«feamtdri.<iificiplinaiyteamwfakhfoco8es on product managementanddev^opioent.lliesettnp»tA8sional*

arei

generating products forourinstitutional clientbase.

Strong growthand the need to provide more sophisticated services!

DEVELOPMENT OFLIQUIDASSETAND
EXPOSUREMANAGEMENT SERVICES.

As greaterattention is placedon foreigncurrencyexposureand enhancing

returns from afl asset classes, Ac developmentofproducts tomeet clients*

needswfflbea criticalvalue added feature ofChase’s service.

new revenue 4U

NEWPRODOCTDEVELOPMENTROLE*

Aclassicproduct development poritkxiwhich involves marketresearch,

evaluation, development:andbundlingpentserviceswhidz tyiflbebased

cm oar core securities handlmgbusmeas.

Candidateswill requireathoroughknowledge ofmoney marketand
farrign exchange instruments, preferablygarneri in a corporate treasury

Candidates mustbe graduates andw£Q preferablyhave exposme to

in8tiaittoBMlbenkxi^productejmdtfae »ecaride»faidnitry.-

enwronment.

yjjTb lv^rb pogrrirMni tbe mnxt iuipurianteritgria forselectionwillbe individual calibre aud'proofofachievement.Eaccrileiitcareerprospects, anda
gwwvyHy xalaryandT^ngfTH pnrlraflw iiwInriTng trKYriigMgB xnhmriy

,
car, and a performance rplatwlbonus willbe available to tfae individuals.

lfyn.i ran Amuinn any ofihes* experience rJements or tfainkthatyour expertisem other areas could eqoro you tomake this clmlteugiiig move, please

fl^4*,rar^efmAxmga giurkiilnmvitae In theaddress betowc •;"*
:

** Jtmt m8UUa itf., tVrn

ROBEFTT WALTERSASSOCIATES
RECRUITMENTCONSULTANTS

Qoeens House i Leicester PlaceLondonWC2H 7B^ ,s'“

TWephOnec 01-437 0464
nm 5vic.ia-.r,Ti’.

Our client, based in South-East
England, is one of the country’s
outstanding providers of Insurance and
Financial Services.

To keep pace with
unprecedented business growth and
recent promotions out of the
Department, Corporate Audit has a
need for three qualified accountants to
join its highly professional and
expanding team.

International assignments of
short duration, or exchanges of 1-2
years are possible to subsidiaries in'
Europe, USA and Australia. - -

Special project work is as varied
and exciting as arty on offer within the
profession or similar consulting
environment.

CORPORATE
AUDIT

, Tlae Corporate Audit Group
encourages job flexibility and self .

accountability— within a culture
which is Committed to training and
career development. Audit has for
sometime provided a natural conduit to
senior line financial management and
will continue to do so.

Ifyour skills and experience
include substantial audit and

A Springboard to Financial Management
Package circa £30,000 + car + other benefits

investigative work and you are
>f<attracted by this kind of challenge,

please send your CV or contact Lesley
Harding, as adviser to the Company, for
further information.

. Senior Corporate Auditors*
activities extend well beyond classic
audit roles— with input into the
strategic development of audit
operations within this major Group.

ZEALANDJAMES & COMPANY
17Thame Park Road,
Thame, Oxon,0X93XD. .

Teb;0844 261200 .
-

Fax.0844261690

- ~M.

Appointments

Advertising

For further

information

can 01-873 3000

Deirdre McCarthy
ext 4177

Elizabeth Arthur

ext 3694

NidioksBaker
ext 3351

rT
-

Group Financial
London based pic £34,ooo plus car

This position is tafior-cnado for an ambffious trxfividua) look-

ing for a broad and respansbte role as the senior financial

manager in a smaller pfc. The environment is charac-

terised by a praafcal. no-nonsense approach and a positive

and imaginative contribution to the management and the

success of the Company wfflbe expected.

Our efient Is a long established, international? orientated

British electronics manufacturing company, market leader in

its field in its core product area Over 60% of output is

exported princpaBy to Europe and the USA and they have

a sgnificartt R&D commitment to ensure their continued

product leadership. •

TJe Group finance Controfier reports dlrecify to

the finance staff in manofatxuting fincfcjc&xi in tho Far

exchange, information systems, stock control and theovw!?r-
u

^preparation ofthe arvtoalacxtounts. ' ™?*QOW
T'-.S

Candidates should be ,qualified accountant

^njfe^ins - ptefetaUy

I

Please send a full CV to strict confidence to:

PhlUp Plumbtey,
Pfumbtey/Endtodtt & Assoctetea Ltd, :

The Lodge, Trinity Gardens,
9 Branham Road, :

Bedford MK40 2BP.
•' - *\v*r

S'
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BnnshTelecomManaged Networked Services are

addressing technological change.Aprestigious

supplierofmanaged network solutions and a

formidable player in the data communications market,
we are applying thesame innovationwe use in

communications to strengthen ourManagement
Accounting and Support Division.

We seek Finance Professionals,who respond well to
technological challenge: ream-playerswith the initiative

and flexibility to extend their skills in a fast-moving
environment. As important are the excellent

interpersonal and organisational skills which
distinguish thesuccessfulFinance Professional.

Finance Managersc£26K

+

Bobus+ 2L Car
As an integral memberofsenior management,
you will be responsible either for a team providing the
monthly management accounts, analysingcurrent
performance and future trends; or for a team providing

Investment Appraisals andBid Support and effective

cost-modelling for pricing and tarnffing.

You should be a qualified accountantwith extensive

managerial experience gained over a period oftime in

anestablished company. You will have the ability to

cope with sustained pressures, working systematically

and methodically towardsconclusion

.

Asse^FinanceManagerscJ^2K+ Bonus
Whetheryou are part-qualified or qualified you must
be able to demonstrate significant commercial
experience in addition tomanagement accounting
experience. Working in eitherManagement
Accounting orManagement Support, you will receive

considerable encouragement in gainingfurther

qualifications and career progression.

You will receive a benefits package commensurate
with our stature. Initially all posts will be in Central

London , butManaged Networked Services will

consoGdate theiroperation toa prestigiousnew
buildingnearHemelHempstead in theNewYean
Relocation costsare available where appropriate.

Forfurtherdetails telephone Gill Willes-Human Resources RecruitmentManager
on 01-407 3456. orwrite to herwith C.V. at: British Telecom Managed Networked
Services, 3rd Floor, Becket House, 60-68 St. Thomas Street, London SE1 3QU.

British

TELECOM
British Telecom is an Equal Opportunities Employer.

ZAMBIA NATIONAL COMMERCIAL BANK LIMITED
(Registered Commercial Bank)

Hie Rnnfc wishes to recruit the fallowing to wade at Head Office in 1 junks. Zambia.

(1) ADVISOR

Job Description: To advise the Chief Executive on all aspects relating to the Bank.

This is a seniorposi&oa end the ideal candidate should have a degree in a relevant field and/or

prcfcxsuxial qoaHficatians (AQB) with several yean experience in banking it a senior leveL

(2) DIRECTOROFOPERATIONS

Job Description: The Bank hu embarked oa a cotnpnteritniao programme of its many brandies all

over the country and the ideal candidate should havemare than 10 years barking cxpeiience.be

conversant wsh the Grand comparer software eod capable of developing and improving organisation

and methods of the Bantfs operations.

This is a senior position and the successful candidatesmut have relevant banking professional

qualifications aryl win be directly responsible to die Chief Executive.

(3) CHIEF ACCOUNTANT

Qualificaikras; Membershipofany one of the Sallowing:
(a) Institute of Chartered Accountants;

(b) InstituteofCertified end Corporate Accountants orits equivalent

Experience

(a) Under 4S yean ofage with over S yean in an industrial and commercial banking organisation.

(b) Working knowledge ofcomputerisedsystems

Duties: Reporting to the Director ofFinance

(1) The Chief Accountant's dories wiUitadridc maintenance of a good and efficuni system of

internal financial coouol;

(2) Preparation and coosaUdaticn of the Bank’s corporate and atmnal budgets

(3) Preparation and presentation ofmonthly and year-end financial accounts; and

(4) Liaise closely with ibe ComputerManager to ensure maximum efficiency of computer

systems.

Remuneration packages for all these positions indude highly competitive salaries, inducement allowances,

company cars and several other perks enjoyed fcy expatriate staff in Zambia.

All replies hi confidence with ftill CV.j and copies ofacadetnic^professional qualification* should be

addressed to:-

The Managing Director

Tamhin National Commerical Bank TJmitgrf

c/a London Branch

19/23 Moorgate

London EC2R 6AR

to reach os before 30th November, 1989.

(No Agencies)

It’s already a vitiy impressive role. But if

you're successful, it could lead to a very senior

position within the next few years.

At Confederation Life we've increased our

assets twenty times over hi the last ten years to

£2,0C0m. And all this growth has been organic,

not by acquisition. Malting us one of the most

distinguished and fastest-growing financial

services groups in the country.

We're also one of the most innovative. In

fact, we were among the first to launch our own
mortgage operation and we've recently launched

our own bank. With our new product range, we

now offer the complete financial services

package.

We're looking for someone to drive our

ambitious plans for the future even further.

Someone who can seize this crucial opportunity

to take us forward and move into a very senior

role in the next three years.

As a qualified Accountant with ax least two

years’ experience with a financial services

company, you’ll be looking to develop your

However
good

this role

looks now,
you won’t
believe it in

a few years

up to £31,000

Hertfordshire

management skills by growing and developing

our Investment Accounting team.

With the team of around fifteen you will be

responsible for all functions, systems and

controls relating to accounting for investment

transactions and valuing funds. Utilising and

developing the relevant systems to optimise

performance is a critical part of the job and it’s

essential that you have well developed

communication skills and a mature, flexible

approach.

Familiarity with investment accounting

systems is vital to implement and develop our

new system. Should this prove successful, your

rale could be broadened considerably in the

near future.

The rewards package is highly competitive

and includes excellent benefits. The prospects

for your career outstanding. Please send your

CV or telephone for more details to Moody
McMahon, Personnel Manager, Confederation

Life, Lytton Way, Stevenage, Hens SGI 2NN.
Teh 0438 744804.

{Confederation Life
group of companies ——— «»"

+T2

1

2

3

NW LONDON c£35,000 -

4- exec, car

POE

FINANCE DIRECTOR
EAST ANGLIA

S35K, substantial bonus and benefits plus car
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SURREY c£27,000 + car

Finance Manager

leadership, motivation, trainingand organisation.The

appointee willbe given full scope to demonstrate these

qualities, aswellas providetechnical and commercial

input to Directors.A background in financial services

wouldbe beneficial and the superbpackage includes

a true executive car plus a significant performance

bonus! Re£96At96307

ContactThe Managers

94 Baker StreetW1 01-486 3227

Fax:01-486 3790

Financial Controller

Leading computer services group, planning public
flotation, seeks lateral-thinking, ambitious individual

whoshares theirphilosophyofsustained excellence.
Commercial orientation is a necessity, as is extensive

computer experience. Future prospects reflect

significant growth and expansion plans within a

company directly involved in the evolution of

technology. Ref: 66189A2

ContactThe Manager:
114 Peascod Street, Windsor 0753 851447
Fax 0753 841688

+. 7:81

Post Ou.ilific.-iT'on Exp**rieiu;t* — sond your CV or phone the

iipproprmte Manager or our Specialist PQE Cnrt***r Advisors

on 01 534 bc.77 tot an application form now.

Out of office hours, call 01-770 7730 or 0483 740401.

Reed actively promotes Equal Opportunities.

REED

li -it 1 imm

8T7.+

— 1frr _ e are a substantial. International company speciafeing in

WiWm the field of business equipment, that requires an

iMT® exceptionalIndMdualto fulfil the nwrty created role off

Regional FinancialManages
Based in our Brusselshoodgunrtora the Regional Financial

ManagerwM be responsible forthe Implementation ot accounting and

financial control procedures In nine European subsidiaries. Including

Scandinavia, Benelux, Austria, Greece and Ireland. He orshe will monitor

compliancewBh these proceduresona timelyand accurate basis, and

assurethataccounting practices Ineach country ©empty with corporate

proceduresand local laws and customs. This challenging position requires

a sophisticated, experienced professional, with an accounting orfinance

degreefanMBA would be useful hut is not essential).They win havehad at

leastS years relevant experience preferably with a multi-national company,

oran international audfttinn. The nature ofthis rotedemands previous

international experienceand that the successful applicant is prepared to

travelextensively. Fluency in Engfish is essential, otherEuropean languages

arean advantage.

An attractive remuneration package wifi include performance related

borues, company carand wfflbecommensurate with the level of experience

and responsibility.

Please apply in writing, in EngBstt, witha comprehensive curriculum vftao,

indicating your salary expectationsto Richard Davies, Urtit 1/5Garden Market,

Chelsea Harbour London SWK> OKE. (Afl applications wifl be treated in the

strictest confidence.)
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International Accountant
Amsterdam
TTiartr^ in foe vehicle rental and leasing industries.

From their Amsterdam Head Office, they operate

seventy-five locations in ten countries throughout

Europe.

As part of fois head office group, foeywifo. to recruit an

fntgt-natKTCT^l Accountantwho will form part ofthe

Team. Reporting to the Chief
Accountant, principal tasks will he:

— preparation of statutory accounts ana reports for the

Group
- monthly reporting forthe GroupBoard onbusiness unit
performance

rawipanies within theGroup reportingStnlCturii

— further developmentof die Group accounting

and reporting function

AttractivePackage
- assistance in the development ofGroup tact planning.

A qualified accountant, aged 25-35 years, the successful

candidate will have previous experience in an
international company or audit firm inrhid'pg first-hand

knowledge of the statutory repotting requirements.A
working knowledge of European languages andPC
spreadsheets would he advantageous. Personal attributes

should include creativity, initiative and a sense of
humour:

In return, our client offers an attractive salary package

and excellentcareerprospects.

Interested candidates should contact Eera Corts on 020
31 20 20 67 76 or send a full curriculum vitae to her at

Michael Page International, Amstd 3144,

1017 ASAmsterdam, The Netherlands,
quoting reference EC/108*

Michael Page International
Financial Recruitment Specialists

London Amsterdam Eindhoven Brussels Antwerp Paris Lyon Sydney Melbourne

milii

International Givil Engineering

West London
c. £35000 + car

and excellent benefits

Oar diem ® the IntematiOTEl and Civil Knginpprmg Division

of George Wlmpey PLG. Active in both the UK and overseas.

oonTrarfs nease repiy m smw wnuwuw: w,m v———
. . . salaryprofession, age, educationand qualifications

The Financial Controller wifl be responsible to the Divisional to Charles Vallee, EseoaSw; Selection Group,

DiratOT for the financial Ddoiae Haskins & Sells, P.0. Box 198, 2b Okl Badeg
engineering badness. Ifoticnbr emphasis will be placedoa LMxfon EC4M 71^ reference 531(Vn onbom enyefope

supporting operationalmanagement with relevant and timely and letter.
- -

information. Other duties nffl include the co-ordinaiioa of
accounting and reporting for numerous remote dies. Eriancial'

platmlog activities and project appraisal for the Division will .

Candidates most he Qualified Accountants, experienced la.

EXECUTIVE SELECTION

CONTROLLER - OPERATIONS DIVISION
UNITED DISTILLERS

The Spirits Company ofGuinness PLC

United Distillers, die spirits company ofGuinness He, is a majorworld

consumer goods company, and one of the largestUK exporters.

Operations Division manages the services requiredby die Group's

Regional Sales and Marketing Divisions and covers Production,

Otetributkm and Export Services. Due to amtiimeddcvdopment and
internal promotion, there is now an urgent requirement fora high

calibre individual to maloe an effective contribution to dbe next stages of

die development ofthe Operations Division.

As part ofa small team, you willworkwith operating company
managemen t! to identifyways to improvecmh, profit serviceand quality

performance, and assist management to develop their plans to deliver

to £30,000 + Car

the improvements. You willbe responsible for monitocing, evaluating

jointly reviewed and recommended.

Aged 26*30, you shouldhave gainedbroad experience in a rapidly

changmgenviromnent.You shouldwish to applyanMBA and/or good
science degree commercially and practically. Enterprise and numeracy
are assumed. You will also requite an easy personal rapport, and
flexibility to travel to Scotland toworkwith line managemwir.

Interested applicants i&oukltdepfoone Giles Daubeneyon
01 437 0464, or write tohim, endbsingbriefdetafls, at the address
before

ROBERT •WALTERS ASSOCIATES
RECKUITME^CONSULTANTS

Queens House l Leicester PlaceLondon WC2H 7BP
Telephone: 01-4370464

Group Financial

Director
from £40k plus expensed executive car

North Cotsvipids
This Company is a £150m private

business recently bought from a major,

pic with 10 operating subsidiaries in

four continents.

The Financial Director wilkbe
responsible to the Chairman for the full

range of financial activities including c

the Group Treasury function fold active ,

involvement With Finance Directors of

.

the subsidiary. companfes.r^
’ An operational background

Austin

combined with sound technical
-

'

.expertise is required. .

... The environment is challenging and
- will require full commitment- The
opportunity to influence the future of
-the business is real. Personal rewards

WiD include a substantial profit sharing

opportunity:

0 Please send a CV to Andy Winser at

Austin Knight Selection, Kings House,
Bond Street, Bristol BS1 3AE, or
alternatively telephone him oo (0272)
221891 (daytime) or (0272) 243005
(out erf hours). Please quote reference

DO.&607. -

I

Without doubt, an outstanding opportunity at the

launch of an exciting management buyout.

Finance Controller
Midlands based &25~30,000+bonus +car i
Rawly does an opportunity present itself for a young qualified accounting professional to head up the finance function of

a major new force in specialist high street retailing at the beginning of a dramatic period of projected growth and expansion.

As they cease to use the accounting resources of the parent company, our client is looking to appoint a qualified accountant

who is capable of setting up a totally new accounts deportment.

Aged 30-45, with strong technical skills, you must be highly motivated with a pro-active shirt sleeves approach and have

the flexibility to effectively manage a start up situation. You must be fully conversant with computerised accounting

procedures and be capable of overseeing the implementation of suitable systems to produce fast and accurate financial and
management accounts.

ideally you will be currently working within a fast moving muhi' site retail environment, but those individuals who have

gained experience of running small accounts departments within pressurised service industry or entrepreneurial

environments, will definitely be considered.

The financial package indudes a high basic, die usual benefits, a profit related bonus scheme and relocation where

appropriate. As a key member of the senior management team, you will be eligible to equity participation after a qualifying

period.

For further information, please send a detailed resume to Nell Hadfiekl at Talisman Accountancy, norland House,

14-16 Street, London SW1Y4PH. TeL 01-925 0848. All applications will be treated in die strictest confidence.

TALISMAN Accountancy
7 A DIVISION OF THE TALISMAN GROUP OF COMPANIES LTD

'I’Yzm s-irr-..; vrsv?- 1 ...

North-West

Ourdiem is a ml] established, profitable
_

manufacturerofarangeofproductsforiiKiustry,commerce

and retailing, with a customer base which includes many
blue-chip companies and major high sheet names. It is a
major, but autonomous, subsidiary ofa Mghiy acquisitive

pic,expandingrapidly inboth ourdtem's sectorand related

industries.

Reportingto the Managing Director, the post will be
responsible for the foil range of financial and company
secretarial activities, mdudmginfonnatiantediiiola^Key
tasks win be to improve management acgotufong$iMi

costingsystems, enhance strategic planning processes and
provide financial leadership and advice to the board.

mm* be qualified accountants with a

£35,000P^kageH- Car+Braefits
broad experience in mamifactiiring. preferably with

previous commercial orgeneral management exposure.

Communicationand inter-personal skillsarevital, together

with an analytical, taigd-oriented approach to business

development,

* ‘

• 'Salary is negotiable and the packageincludes realistic

bonus opportunities* fully expensed quality cat; health

insurance and share options in die parent company, where
there is significant scope for career growth.

Please reply in confidence with foil career;

personal and satfoy details, quoting referenceR184 to

DerranSewell,'Eni£t& Young Search and Selection,

Cammenafo UnionHo^
Manchester M2 6LP.'

(FINANCIAL CONTROLLER DESIGNATE)

SW SURREY

Our ctieni is a highly successful business in marketing and
publishing. In the last three years it has diversified its

activities by exploiting aniche in the market, and is canmtiy

undergoing a period of rapid growth and increased market

penetration, both in the UK and North America. Turnover is

jppnrwJmtg mUina.

Reporting to the Financial Director, this is a high profile role

within the organisation, with early promotion for the

candidate able to prove himself/herself quickly. The
appointee will manage an Accounts team of eight staff and be

responsible far the timely and effective provision of key
information to the senior management team. There will be
significant input into analysing and improving profitability,

budgets, forecasts and foe development of foe computerised
accounting system.

c330,000 + CAR + BENEFITS

The position calls for a qualified ACMA/ACCA/ACA aged 30 -

39, a team player with sound commercial awareness and proven

commercial accounting experience gained preferably in both

Large and small company environments. Good interpersonal and

comtanricalkm «icfflg iiw Bwmfhi

Candidates seeking farther information an this exceptional

opportunity should telephone Jane Ross on 0483 740810, or

write to her at Templeton Pijnacker, Helfiwd House, Hook Heath

Road, Woking, Surrey GU22 0QE. Fax 0486270729.

^FINANCIAL ^PCRUrrMENT CONSULTANTS

INTERNAL AUDIT-QUALIFIED

E22K NEG + EXCELLENT PERKS Age 25-35,

must be prepared to travel 75% of time.

Excellent promotional prospects. Will

probably have "Big 8" background.

Please call Lorraine Barker. 01 583 1661

ANGEL INTERNATIONAL RECRUITMENT

QUALIFIED ACCOUNTANT
C.£40,00 PACKAGE AND

CAR
Preferably with experience in electronics or

similar sector required for German subsidiary

of major U.K. company.
Enquiries and c.v. to:

- Jonathan Welfare, Oxford Executive Search,

213 Woodstock Road, Oxford OX2 7A0

Appointments

Advertising

For further

information

call 01-873 3000

Deirdre McCarthy
ext 4177

Flirabeih Arthur

ext 3694

Nicholas Baker
ext 3351

GROUPACCOUNTS

MiltqriKeynes

c.£28,000 plusfully-expensed
Mercedes-Benzcarplus benefits

rrrerdal vehicles in the United Kingdom.

agemsnt and Financial accounting teams. Your inchirffi

l/l>l .lUl

You wSI require technical excellence, commercial understancKmand wfflateo

You wa have a minimum <*3-4 r experience In a supervisory poaUon
W^lin orSan*satk3n 1

wttere you shiouki btav« gainaae^c^ure
computem.
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Professional Body

FINANCE & ADMINISTRATION
MANAGER

Central London To £30,000

is enhancing
80' OUrc ‘ent# the Association of Accounting Technicians,

sustained
°S ° ,eading Professional body, reflected bya

.

9
,

^[°?eofsome 1 5% pa., consisting of over 14,000members and 37,000 students world-wide.

As Head of the Financeand Administration Division, the appointee willoperate as one of the four Assistant Secretaries making up the seniormanagement team, each reporting directly to the Association's Secretary.

An experienced qualified Accountant is sought who, through a staff of
ven, wjII control all financial and management accounting, computingan o er internal functions including property and personnel matters.

Accounting records are currently being transferred too fully integrated
computer with linked micros and terminals.

Forfurther information telephone 01-833 3291 orwrite with a full C.V. to
Anthony Payne:

(;h.\r i \(
•

Chartac Recruitment Services

The Institute of Chartered
Accountants in England &
Wales, 40 Bernard Street,

London WC1N 1LD.

Finance
Manager
North London!
NorthernHome

Counties

To £30,000Package

Federal Express Rapid Despatch is part of the
US Federal Express Corporation which is the
world leader in express package movement
services. Rapid Despatch is a recently acquired
company that has an excellent reputation for
offering the highest quality ofservice in the fast
expanding UK same day delivery market.
Due to the continued expansion ofthe business
they now seek to recruit a finance professional
of the highest calibre to guide the company
through this exciting phase ofthe development
by implementing and managing ail controls in
a fast moving environment.
Preferably aged 28-36 you will be a qualified
accountant ideally chartered with at least three
years experience in a senior finance role. It is

essential that you have well developed
personal skills, are commercially aware and
can adopt a flexible hands on approach. The
very attractive range of benefits includes an
executive car. non-contributory pension. PPP
and relocation assistance where appropriate.
Prospects for career advancement are
excellent.

Male or female candidates should submit in
confidence a comprehensive c.v. or telephone
for a Personal History Form to. G.J. Deakin,

Hogged Bowers pic. 13 Frederick Road,
Edgbaston. BIRMINGHAM. B15 1JD, 021-155
7575. Fax: 021-454 2330. quoting Ref:
B18110/FT.

82
BIRMINGHAM, BRISTOL, CAMBRIDGE,CARDIFF. EDINBURGH, GLASGOW. LEEDS.
LONDON, MANCHESTER, NEWCASTLE. NOTTINGHAM,SHEFFIELD,WINDSOR

A Member ofBine Arrow pic

CHIEF
Phase IV Systems Ltd

ACCOUNTANT
Specialist Computer Peripherals

Flexible Package - c £24,000 + Car + Benefits Oxford
This private group established in 1987 has experienced exceptional

revenue & profitability growth and now wishes to appoint a Chief

Accountant to its principal Company. The successful applicant should have

the abilities and determination to grow within the Company/Group into

more senior roles.

The position is wide ranging (almost to the point of being unreasonable!) in

a very fast moving environment. You will need to make decisions rapidly

and work effectively in roles spanning shirt-sleeves transaction processing

to budgeting/forecasting, reporting & financial control and extending to

Professional and Shareholder relationships.

The role will require you to take responsibility for the accounting staff and

most of the Company's financial areas. After the initial period and

responsibilities will become largely autonomous, with the successful

applicant reporting to the Financial Director and the Shareholders. As

these details imply, this position will require a high level of dedication and

commitment in return for the competitive remuneration, an excellent

environment and unusually high job satisfaction.

Please write in confidence, enclosing career details to Robin Smith,

Finance Director, Phase IV Systems Ltd, Unit 6, Oxford Business Centre,

Osney Lane, Oxford OX1 1TB ^

^

ASSOCIATE
DIRECTOR
Property Sector

City

to £40,000 + bonus,

car, benefits

KAY
CONSULTANCY—-GROUP

=

The client is one of Britain's leading property

surveying practices with an expanding auto-

nomous Financial Services company. Success

in this new appointment will be achieved

by the individual with a broad financial back-

ground gained in a bank, pension fund,

institution or property company. Key respon-

sibilities will be to offer specialist financial

advice on diverse property matters to the

corporate sector including for example

searches for and valuing companies, mergers

and acquisitions advice, financial engineer-

ingand general strategy formulation.

Candidates aged 27-35 and educated to

degree level with ideally a professional quali-

fication should have top communicating

skills, initiative and an analytical approach.

This dynamic firm offers excellent career

prospects and the position indudes a fell

range of benefits.

Applicants should semi, in complete confi-

dence, a detafed CV quoting reference

939/FTtoL Green.

KayConsultancy Group,

1 New Bond Street, LondonW1Y9PE
Telephone: 01-493 7232

Surridge Dawson Ltd

FINANCE DIRECTOR DESIGNATE
Age 30/40— Croydon— £35,000/£40,000 plus car

Surridge Dawson is the UK's third largest wholesaler of newspapers
and magazines. Annual turnover is £150 million. Our Company
intends to increase market share through acquisition and organic

growth.

Our present Finance Director retires in 1990. His successor will initially

be required to drive investigations into potential acquisitions,

management information systems and computer procurement policy.

Upon appointment to the Board next year, the successful candidate
will also assume responsibility for the planning, finance and
computer functions.

Applicants must be qualified Accountants, aged between 30 and 40,

preferably MBAs or graduates. A key requirement is the ability to

institute and manage change. You should also possess motivational

and communicative skills, together with a practical and commercial
mind.

Please send your C.V., including current salary and daytime telephone

number, to John Redington, Managing Director.

Surridge Dawson Ltd
6th Floor, A.M.P. House, Dingwall Road,

Croydon CRO 9XA
Telephone: 01-680 9500

RISK MONITORING
ACA/ACCA

AGE: 26-30 c : 30k

James Capel & Co. Limited is a leadingUK Securities House ofinternational repute.

The Risk Monitoring Department is responsible for the provision of certain

management information and the analysis ofthe Group’s principal trading activities.

We are now recruiting an individual to be a senior member ofthis small high profile

team which reports directly to the Deputy Chairman. In particular, the successful

applicant will be responsible for the interpretation and monitoring of risk positions

across a wide variety of markets involving close liaison with Directors and senior

dealing staff.

Applicants should be ACA or ACCA qualified and possess at least two yean* post-

qualification experience. Ideally, candidates will possess a background in the

Securities Industry and a desire to move from accounting to a management orientated

role. Good communication, organisational and interpersonal skills are essential plus

the ability to work in a rapidly developing environment.

To apply, please write to DerekJoseph, Senior Personnel Officer, James Capel &
Co. Limited, James Capel House, POBox 551, 6 Bevis Marks, LondonEC3A7JQ.

James Capel
THE GLOBAL INVESTMENT HOUSE

Member of TS-A-, The Stode Exchange and the A.F-B-D.o
member: Hongkong Bank,group

FINANCE DIRECTOR
SOUTH WESTLONDON • PACKAGE TO £40,000+CAR+ BENEFITS

Asahighlysuccessfulmarketleaderintheleisureindustry,this£20m divisionofan
acquisitive picnowhas aggressive plansforfurthergrowth in Europeand America.
Profitability is excellent, providing a first class opportunity for professionally

qualifiedaccountantslooklngtomovetoa broadercommercially-edged rolewithin
a fastpaced environment.

In addition to the day-to-day financial management of the division’s companies and

international subsidiaries, the successful candidate will coordinate strategic planning

and budgeting activity, and control all operational aspects ofacquisition studies. He or
shewill, through a staffof 10.bethefocal pointforall managementreportingandsystems
development.

Applicants should therefore be accountants aged 28 to 40 who must possess high

technical competence coupled with strong managerial and influencing skills. Experience

should indude hands-on financial control ofinternational operationsandsomeexposure
to acquisition projects. The excellent salary indicated Indudes negotiable base salary to

£35.000 plus a company performance related bonus, together with a foil range of

executive benefits.

interested applicants (maleorfemale! shouldsendadetailedCVor ringforan application

form on 0625 533364 (24 hours) quoting reference 1 560/FT.

WIQKLAND WESTCOTT
HUMANRESOURCECONSUdANTS

21 Cork Street, LondonW1X IHB
Telephone (01) 439 1113

flp—Mtng1Ai Knanpg

wm
AOusnuoumcscataMn

Financial Director

Hampshire c.£35,000 + car

Our young fast-growing Client, is a leading public company in the professional services

sector, with branches throughout the UK. They are currently in the proces ofexpanding into
Europe, in preparation for 1992. The company's growth has been both organic and by
acquisition, andthey haveambitious plans forthe future.

As a direct result of their rapid growth, the company has identified the need for a
Financial Director (Designate). Initially, the successful applicant wOl take charge of- the
Group Service company, and will need to adopt a “shirt-sleeves’' approach in order to review

and restructure their financial systems. The successful candidate will also play a leading part

in the implementation of the new computer system, and must possess the ability to look
towards the future.

Ideally, candidates should be qualified accountants, aged between 28-35, with at least

twoyears commercial experience in a managerial capacity. Strong leadership and motivatoiy
«tiril1care essential prerequisites.

This role wifi develop in line with the anticipated growth of the company, and a Board
position is envisagedwithin the year.

Interested candidates who meet the above criteria should send a comprehensive

curriculum vitae including current salary and a daytime telephone number quoting reference

number LM570 to Carol Jardfoe, Spicers Executive Selection. 13 Bruton Street, London
W1X7AH.

Spicers Executive Selection
A HCMBER OFSPtCER &OPPENHEIM iNTCTNAnONAL

ADVERTISING COMPANY
FINANCIAL CONTROLLER
CentralLondon Package £28,000

COMMERCIAL ROLE

PROSPECTS TO BOARD

RECENTLY QUALIFIED

This corporate and business communications arm
ofa majoradvertisingagency seeks a Financial Controller.

This key appointment will suit a commercial person

with an entrepreneurial approach who will be on line for

a board appointment within 3 years.

ContactMarkJones on 01-836 9501.

"START UP" GROUP
FINANCE DIRECTOR DESIGNATE
Central London c. £32,000 + car

ENTREPRENEURIAL

HIGH GROWTH

A ACQUISITIVE

Shell company requires bright ACA to head up
finance function for group and play key role in directing

expansion. You should be aged c 30 with several years

line management experience in commerce and a sense

of adventure. An exceptional opportunity to develop a

business from its beginning.

ContactPippa Curtis on 01-836 9501 .

LEISURE
FINANCIAL CONTROLLER
London £50,000 + car

A BLUE CHIP

A TREMENDOUS PROSPECTS

This majoi; diverse entertainments group seeks a

young Financial Controller. The incumbent will be an

ACA with excellent academic and track record from
a major public practice firm. The position, which has

arisen following a promotion, will email the incumbent
being involved with group accounting and interesting

project work, including acquisition investigations.

Contact Liz Osborne on 01-836 9501.

MEDIA SERVICES GROUP
UK FINANCIAL CONTROLLER

c. £28,000 + car

A COMMERCIAL INPUT

A PHENOMENAL GROWTH RECORD

A NEWLY QUALIFIED ACAs

Highly successful media services group seek newly
qualified ACA with commercial flair Outstanding oppor-

tunity for an individual seeking fust move into industry.

Prospects to Finance Director of group subsidiary

company.

Contact Peter Green on 01-836 9501 .

BLUE CHIP GROUP
PROJECTACCOUNTANT
Central London c. £27,000 + car

A HIGH profile SOLE

A ACQUISITION WORK

a Newly qualified aca

Major retail and service multinational requires high

calibre newly qualified ACA for varied project work at

Group level. Reporting to the Board and working on
projects throughout all businessareas, this wifigivestrong

commercial exposure.

Contact Deborah Sherry on ox-836 9501 .

MANAGEMENT STRATEGY
London/Midlands/
The North to £38,000 + car

A BUSINESS DEVELOPMENT

A FINANCIAL PLANNING

A MANAGEMENT SUPPORT

High Calibre graduate accountants (ACA, CLMA.

CACA. CIPFA) aged 27-52 are requited for non-routine

high profile consultancy positions within a fast growing

division ofone ofthe major international consultancies.

Consultancy is seen by them as two/three years expert,

enceorasacareer. Ifyou have a superior crack record and

first class personal skills, please apply to Trevor
Atkinson FCA with a detailed CV including salary

to Douglas Llambias Consultancy Services,

410 Strand, London WGzR oNS, quoting ref-

erence 3529 .

BIRMINGHAM

021-2334421

EDINBURGH

031-225 7744

GLASGOW

041-226 3101

LONDON

01-836 9501

MANCHESTER

061-236 1553

RirM 1^1 Ac

il



Oil & Gas Exploration

Financial
Accountant

c. £25,000+Car
Central London

RangerGO is a successful independent whose activities have

been concentrated in the UK North Sea since the discovery of

the Ninian Field in 1974. It has extensive exploration and

production interests in the UK and overseas and is Oh the

threshold ofoperating its firstNorth Sea development

project.

Rapyr is now seddng an entbuaastic and energetic newly

qualified accountant, to strengthen its financial accounting

team. Reporting to the Corporate AccountingManager; bes

she will co-ordinate the preparation ofmonthlyaccounts and

assist in developing a management reporting system. In

addition, he/she will prepare the annual statutory accounts

for the group, assist in tax compliance and document

accounting policies and procedures.

The ideal candidate should have experience in the oiland

gas industry, as well as hands-on experience with PC-based

spreadsheet applications.

Ranger offers its staffa stimulating and challenging

environment, together with opportunities forpersonal

growth and advancement, in addition to salary, a first-class

benefits package is included.

In complete confidence, please write with CV to:

tf
00*** Ranger Oil (UK) Limited.

(RANGER OIL! Ranger House, 71 Great Peter Street,

LondonSW1P2BN.

Morson International the marketleader In technical
recruitment have a key position fora

FINANCIALDIRECTOR
Greater Manchester £30,000 + Car

Morson International have an excellent reputation for

providing high calibre engineeringand technical staff,

to a diverse range of blue chip and hi-tech companies,
within the aerospace, building, process and energy
industries with a £25m turnover recruitment business
with offices throughout the UK and North America.
Now as a member ofthe Bums Anderson Group Pic.

we are one of the fastest growing recruitment
organisations in Britain today.

As Financial Director you will report directly to the
Managing Director, with a functional responsibility to
the DeputyGroup Financial Director.In addition tothe
recurrent duties associated with this high profile role,

the job holder will be part of the seniormanagement
team planning, co-ordinatingand developing the
business, by acquisition and organic growth.

Ideally you should be a qualified ACA having had at
leastthree yearsexperience in industry,nowseekinga
NumberOne role in a stimulatingand everchanging
environment In addition to entrepreneurial flair,

computer literacyand sound man-management skills

are pre requisites for this position.

As well as an attractive salaryand carthere ban
excellent benefits package, including pension. Share
Option Scheme and Health Care.

In the firstinstance,pteasesendyourcurrfculumvitae,
together with your daytime telephone numberand
present salary, to Adele Brook, Manager,

T^bertf^rm^twng
Ririr i

No.l CentraTstreet, 'Manchester M2 5WR.
Tel. 061 236 0541 Fax. 061 833 1 845

ChiefAccountant
to £>50,000 + Car

Due to company growth the London Branch of an International

Banking Group is seeking to appoint a young. Fully Qualified

Accountant with 2 years experience from a balking environment

Reporting to the Managing Director your duties wifi include:

• Control of day to day accounting functions.

• Preparation of budgets.

• Rxed asset accounting.

• Maintaining fiqufdity and FX exposure.

•Regulatory reports.

In addition to the full ACA qualification, the successful cawfidate

win be PC literate, self-motivated aid a good team player. Exceftent

communication skills and a flexible attitude are essential

requirements tor tills challenging role. Progression to Directorship

is possible lor outstanding achievers.

To apply, telephtm orsendyourWto Valerie Gmsftm or Tony Leegelt

BELL C0UHT HOUSE, Tt BLOIFELO ST.LOOM SCSI 7AY TB-«5B8 72S7FM 01-382*«7

Financial
Controller

Salary: c£40,000
The UK subsidiary Ofa milfti-«3finnal trading company is

seeking a Financial ControDen The company is a leader in the
trading of ferro-alloys and strategic metals and have strong
connections in the Fbr East and the Eastern Bloc.

The position requires a hands-on style ofoperationand
encompasses full nesponaibffity for finanrial accounting,

management reporting and treasury operations.

A qualified accountant preferably aged 35-45 having

experience within a physical trading company would be the

prefered candidate.

Interested applicants should contact Ray Wallhead on
01-600 0101 or write to him at Rochester Recruitment,
10th Floor, Garrard House, 31-45 Gresham Street,

London EC2V 7DN.

/ntcnuotMolSearch A Sebction

Group
financial Controller

FINANCIAL TIMES FRIDAY
OCTOBER 13

Group Financial Controller

Early/middle 30s £30,000 plus bonus

LondonWU
Blenheim Exhibitions Group PLC, with a
current aimuai turnover of over £70 million,

has rapidly established itself as the leading
and hugest exhibition organiser In both the
UK and Europe This period of exceptional
growth has been achieved through an
aggressive acquisition strategy coupled with
strong organic growth and Is largely
attributable to the group'syoung, bigh-caHbra
andfccward-loolringmanagement team.

Aa a result of tills expansion, the group Is

looking fin a dynamic and energetic Group
financial Controller.

Circa. £40,000 +BMW + Share options

Itii a the group. Ideally you wfll be a aged 28 to 35, a
Hon, graduate chartered accountant wife multi-national
ding reporting experience, possess sound commercial
1 *** judgement and be able to demonstrate signifamt
'ona* career progress to data

Uns sole will appeal to candidates who want to

work for a fast moving group, in adose-knit busy
environment, where a "hands-on approach" is

essentiaL It offers a significant opportunity for the

frtoai to play a key role in the group's

future development

Please apply with a full cv toe

Kate Lawrence, Blenheim Exhibitions Group
wffl be directly responsible for group

gienheim House, 137 Blenheim
reporting, financial planning, treasury
management and financial control Oescent, LondonW11 2EQ
throughout a

This is a Hist class opportunity foran

experienced operationalaccountant to

move up togroup level Itis a proactive

role - solving problems not just

identifyingand investigating them-

and offers career growth potential.

Thegroup is a picwith turnoverin

excess of£100 mSHonwhich has
achieved outstanding growthand
profits throughcapital investmentand
diversification and is actively pursuing

farther expansion, both organic and
by acquisition.

The Financial Controller win
co-ordinate all group financial and
accounting matters, develop and
maintain standards throughout the

business and beinvolved in

investigation ofgrowth areas

including acquisitions.

Candidates,male or female, age

early/middle 30s, mustbe qualified

accountants, ideaflybut not

necessarily FCA. They must have
had

severedyears* post-qualification - .

experience in manufacturing
mmostry,

will probably by nowhave reached
ChiefAccountantAIontroUer levelm a

sizeable operating company and must

have computer experience.

Initial salary negotiable to £30,000 plus

bonus; benefits indude car, private

health insurance and relocation help if

needed to Yorkshire base?'.

Please write - in confidence - with full

career details to D. A. Ravenscroft.

BLENHEIM EXHIBITIONS
GROUP PLC

-Wave

To <£30k + car + hanking benefits

The options open to you in today’s market place are exceptional -

making the right choice however is foe major problem you have to face.

We are currently handling a truly outstanding opportunity with a premier

US investment and merchant bank for a newly or recently qualified ACA.

Previous financial services experience is not necessary but a good degree

is essential. If you consider yourself to be a high achiever and are

looking for- scope, diversity and unparalleled global opportunities, then

this position will undoubtedly fulfil your aspirations.

For further details, please write, with c.v. to NeH Hadfield, Talisman

Accountancy, Borland House, 14-16 Regent Street, London SW1Y
4PH. TeL- 01-925 0848.

TALISMAN Accountancy
A(WHOM0F1HEWBMNGROUPOFCQIMMBBtJDL

Ravenscroft&Partners
Search and Selection

20 Albert Square. ManchesterM2 5PE

PROJECT
ACCOUNTANT

tfh RflSTONAND MBJlAsanricea hasbeen ore c*Pie growth

sectorsworldwide Inthefate iSOTs. We have bean askedto find an

important todwiduai loracompwy that can data to hareteen (tie

.

starperfbrmer in tWs marketplace over thetaotlivt yeare wdh every

intention ofmanteining its pre-eminence. Thegroupipbaaeopny a to

nuricstpfeces monBored from a Head Office. Theywoh to men* a
young accountant to join avwy anal team reporting dreed* to the

Finance Director and responsible tara range of taste vaiying from

projectwork to systems development to ftwflgMjng.

tnttiaJ tasksw« rotate todevelopment ofj^ottomanagemer*

undSSS^^^fada»SteS»^SRS!S^ji mwgera
and acquisatans work.SttsequantteskswB Include work on tuncSng

exanteBs wdcMereeasgubOTarietftnrtlcutoilyNorth Amoficarfl.

The posWcnw»appeal toa quaffied accountant:-WHh agmdgraapof.
statutory accounting maters but at tbe same tree the Bextotty to

cope witha rapid pa» of change. The rota offers a uniquely
-

Interesting set of tasksandis an exceflert introduction to almost .

£28432,000

+ CAR fax01-4080061 or wrfla to him attoe
ny on01-629 8863
D6I0W-

ABCRumcirr consultant*. .

BOND HOUSE, ttGDWOODSTOCK St,LOMXSNWmWT* 01-029083

Jersey Qualified

Money Market Dealer

and loan schemes.
_

fand woukJliketobeconsidered, phase

sendyourO/to:-Alison Laurens, PersonnelDepartment, Ottoank(ChannelIslands)

Limited, PO Box 104. Green Sheet St HeSer, Jersey. Channel Islands.

Citibank

Assistant
Fund Manager

FarEast
The Company

Globe Investment Trust P.L.C., the largest investment trust In the

UK, manages its own assets of &L5bn in stock markets around the

world and in a large unquoted portfolio. In addition, Globe has a
pension fond management subsidiary - Globe Morley Limited -

looking after SSOOro of clients’ money.

The Position

A vacancy has arisen to act as Assistant Fond Manager on the Far

Eastern portfolios. Currently sbont 8180m is managed from the

Par Eastern desk in two main portfolios. The job requires working

closely with the Manager on investment decisions and dealing,

mostly in Japan, but also in Hong Kong, Singapore and Australia.

Qaallfiestfons

The position would suit a graduate in their 20s, prepared to work

hard, and be judged by their performance. Experience in the

relevant markets would obviously be aa advantage but not

necessarily vital for the outstanding candidate.The ability to work

as part of a «"*» team of 12 fond managers is important, as are

communications skills.

An attractive and competitive package will be offered to the

right candidate. Please reply in writing with full CV to:

John Craze, Globe Management limited, Globe House, 4Temple Place,

London WC2RSHP.

GlobeInvestment Trust PX.G.

TZkOkCurfDlteetms

LEGAL
I

'\ j u.9

)

led I -V* K.

APPEAR EVERY
MONDAY

FOR FURTHER
INFORMATION
CONTACT

01 873 3000

NICHOLAS BASER
X3456

dexdre McCarthy
X3694

FINANCE
East Midlands .. . c£40,000package
Age 30-45 + benefits + exec, car

Ourclient is aworld leaderIn its niche specialismofhightechnologycontractingand

wttboor (Aiigabon.

IoterExec SMI Pic
Landseer House, 19 CharingCross Road,
LONDON WC2H 0ES.
Hrmoor oflfeadbj harrMez it frttarf
awtcawiinri^eadmdji^'ifccCanudlhgSeTifcE.

GROUP FINANCE
DIRECTOR
Birmingham Up to £35,000+Gar+Benefits
Tbe^Training Business Groupprovides professional training and managentora consultancy services fi>r
pHivate and public sector orgamsatiouS- Growth has been dramatic since it commenced operating three
years ago, and the Group is wefl placed to continue to expand into the 1990’s.

A highly competent and commercially astute qualified Accountant is to be offered the post ofGroup
finance Director, to report to the Group Managing DiractoL Tbe successful applicant will assume a senior
role as a major player intbe strategic growth of the business.

Responsibilities will include reviw ofthe Group and its six operational companies’ performance- corporate
planning, including acquisition work; the continued development of I.T. within die Group- the provision
and monitoring of all accounting information, including Group monthly consolidated acaxints. annual
statutory accounts, budgets and cashflow forecasts. An ability to assume detailed involvement in tbe business
and an overview for future growth is essential.

Potential for personal development within the Group is strong, so in addition» good axtonicai skills.

isjmyj'ti* tfiir.i
Lsinii

in a senior financial position within a &st growing commercial oiganisarion is requited.
An attrretive solar, and benefits package will be offered, plus a performance nrtatod bonus. Ifyon"wish
apply, please wrue, quoting careerand salary Instory, and reference B/233/89 to Louisa Chapman.

3eat Marwick McLintock
Executive Selection
Peat House, 2 Cornwall Street, Birmingham B3 2DL
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ipiHEvidence of the link

between fossil fuels

and global warming

of the atmosphere is

now intensifying

international concern to find more
effective ways of producing and

consuming energy.

Maurice Samuelson examines the

widespread implications
Above, right at the Lioyd’s

of London building, automate
controls ensure a high degree

ot energy efficiency, using an

energy management system

able to fine-tune the needs of

different parts of a complex

structure. Heating, lighting

and air-conditioning systems,

designed by Ove Arup and
Partners, allow wide flexibility

and employ several heat-re-

covery concepts.

Above, left e BP oil rig in

the North Sea.

Two aides of the energy efficiency equation: the suppliers and the users.

BACK IN the 1S703, we wore ever, as in 1986, sliding oil

told that %re would shiver to prices bring other energy
death because of the speed prices tumbling In their wake,

with which the world's fuel But there is also a danger

reserves were being squan- that the global fixation with

dered. the environment will distract

Today, we walk In fear of attention from the mundane
being gently boiled alive by the tasks of improving efficiency

Greenhouse in the Sky. by end-users.

Typhoons, monsoons, droughts These efforts involve a myr-

ana heat waves, say scientists, lad individual decisions on
could increase through unfet- investment which are difficult

tered use of carbon fuels. to relate to the bigger environ*

Yet these wildly contradio* mental issues. Instead, they

tory nightmares have a com- often require sizeable commit-

mon panacea - to use fuel ment of scarce resources which

more efficiently and to adopt would yield faster returns if

more benign sources of energy, spent differently.

In the 15 years since the first Fiscal incentives by Govern-

“Save If campaign, the early ment would make many
pa nip, reactions to a short-lived energy saving investments
Middle East oil embargo have more attractive. But in Britain,

broadened into an article of there has recently been a

faith about safeguarding the steady reduction in the Gov-

planet and its inhabitants. eminent support for energy

Energy efficiency is no Ion- saving schemes,

ger the credo only of penny- Money is now less freely

wise consumers. It is also the available for hwulattan grants,

watchword of large public and Hospitals, among the country's

private utilities, under pres- biggest energy users, are said

sure to stop causing pollution to be hindered by Treasury

when they convert fuel into rules from using the specialist

power. contract managers who save

The new *»mpiiasis on effi- private clients m illions of

ciency by these powerful pounds a year,

industries and their political The disillusionment is

overlords aHnnM, in principle, shared by Dr Glenn Brookes, a
discourage the apathy which farmer Harwell scientist who
overshadows this issue when- runs Britain’s Energy Systems

The ideal way to reduce car-

bon build-up In the atmosphere

would be through the wide-

spread use of Combined Heat

and Power (CHP) stations.

In contrast, conventional

power plants sell only electric-

tty and let their heat escape QN BEDSIDE PAGES
into the atmosphere. CHP
plants sell their heat as well,

thereby using less than half

the amount of fuel for a similar

output of energy and halving

the’release of carbon gases.

In Britain, where conven-
tional fossil and nuclear sta-

tions produce the bulk of

national electricity demand,
CHP has been the subject of

much debate but little real

action. There is little prospect

of it being adopted for inner

City district heating as in parts

of Scandinavia and Europe.

But it could well feature in

some of the gas-fired indepen-

dent power stations which are

planned after the British elec-

tricity industry is privatised in

the early 1990s. A number of

such “co-generation" plants

are already running success-

fully.

Efficiency, and lower carbon

emissions, would also be the

hallmark of the new gas-fired

Continued on page 2

Trade Association (ESTA), the

umbrella body for suppliers of

advanced energy saving equip-

ment consultancy and energy
management services.

Speaking on behalf of the

consultants, he says they are

deeply concerned by the “gen-

eral apathy” among many
energy consumers. His associa-

tion represents 60 per cent of

all the consultancy undertaken

through the various govern-

ment survey schemes.
According to Dr Brookes,

several consultancies are suf-

fering from the recent decision

of the Department of Energy to

stop all grant assisted surveys.

New business is being gener-

ated in establishing schemes
whereby clients monitor and
target their energy consump-
tion - “but consultants are

dismayed that government-in-

terest in promoting energy effi-

ciency is at its lowest ebb at

the height of need.”

ESTA also takes issue with

the Government's belief that

market forces will determine
environmental issues.. Instead,

it wants to see a carbon tax on
fossil fuels and legislation to

encourage energy efficiency.

All is not gloom, however.

Suppliers ofmetering and mon-

The Greenhouse Effect

energy from coal; a second
wind for renewables,

page 2.

Drivers
1 dilemma; building

for profit applications in

process industries, page 4.

Incentives by overseas

utilities; specialists;

privatisation of the UK
electricity industry; lighting

systems, page 6.

Energy management
systems; case studies;

combined heat and power
plants, page8.

Research into fuel cells;

boiler technologies, page 9.

O Alarm bells in Japan; the

World Energy Conference,

Editorial production

:

Michael Wiltshire

cleanliness. Mot to mention a sizeable increase in wnai

dairymen call ‘cow contentment'.

To find out how such case histories can help you

please contact your Regional Energy Efficiency Officer.

Or cal! Carole Castle on 01-273 0690.

Efft ciency Office
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c ENERGY EFFICIENCY 2 J
The time for more efficient energy-usage is now^ say climatologists.

Few doubt that global warming is a
THE HOST argent
environmental reason for conserv-

ing energy Is now the greenhouse

effect - the threat that carbon
dioxide released by burning fossil

fuels will raise the temperature Of

the atmosphere by trapping solar

heat.
The amount of 'carbon dioxide

carbon dioxide In the atmosphere
has increased from about 290 parts

per million in pre-industrial times
to 360 ppm now; on present trends.

It will reach double the pre-indus-

trial levd by the middle of the next

century.
According to the best current

estimates, carbon dioxide from
coal, oil and gas burning is respon-

sible for 40 to 45 per cent of the
greenhouse effect and carbon diox-

ide released by deforestation adds a

further 10 to 15 per cent. The
remaining 40 to 50 per cent of
global wanning la caused by other

gases added to the atmosphere by
human activities: methane, nitrous

oxide, chlorofluorocarbons and oth-

ers.

The 1980s have been the wannest
decade worldwide since meteorolo-
gists began keeping reliable
weather records In the mid-19th
century, and the global average air

temperature Is now <U5 degree Cen-
tigrade higher than in the 1880s.

Most scientists say that this
warming is consistent with what
they would expect from the green-

house effect so far, but it is not
large enough to be proof of
man-made warming, rather than a
natural fluctuation in i»u«ia*p-

A vocal minority of climatolo-

gists, ted by Dr James Hansen of

the Nasa Goddard Institute of
Space Studies In New York, says it

is virtually certain that man-made
wanning is already causing excep-
tional droughts and heatwaves. But
most expect to have to wait another

10 years or so before the green-
house effect stands out unequivo-
cally from random dhaaBc varia-
tions.

Five research centres - four in

the US and the Meteorological
Office in the UK - have produced
supercomputer simulations of the
greenhouse effect, using general
Circulation models of the atmo-

ln general, these predict an
Increase In global temperature
between two and five degrees Cen-
tigrade when the carbon dioxide

concentration doubles.

The science of dynamical clima-
tology, on which the computer
models are based, is stiff in its

infancy, however, and there is g£01

a great deal ofroam error intoe
predictions. •

Dr John Houghton, .director gen-
eral of the Meteorological Office,

told the British Association for the
Advancement of Science last month
that recent simulations on the Met
Office computer gave results which
varied from about two degrees to
more than five degrees C for the
temperature increase resulting
from doubled carbon dioxide. -

These variations resulted solely
from rinHighgf the way in which
the computer treats donds (for
example whether they are repre-
sented as a collection of Water

droplets or ice crystals)*

Yet the difference would be CkitK-

cal ln practice; most fanwffl could

probably adapt to 2 degC wanting;
while 5 deg C would bring an agri-

cultural catastrophe - and a rise

in level sufficient to Inundate

many-tow-lying parts of the would.

The oceans are an even bigger

source of imeexttinty In dynamical
climatology than the clouds. Ocean
meaning Is very primitive com-
pared with atmospheric research.

The effect of the oceans’ "thermal
inertia” could delay global
warming by several decades.
Or, alternatively, the oceans

could accelerate the greenhouse
effect. Some marine scientists say
that plankton - micro-organisms
in the sea - will release more car-
hrfm (jtorHg tn the atmofpfrfT* M it

warms tm. TM» “plankton multi-

plier** Is believed to hawe .caused

very rapid warming at the end of

tie test ice age. •

II the overall global impact of t•

greenhouse effect is uncertain, the

'regional effects in different parts of

the world are almnrt nnUimwn. The

only prediction climatologists
with confidence Is that the

warming will be strongest In polar

regions and weakest near the equa-

tor.

Mb lias 'much Idea how the.,

greenhouse effect will change rain-

fill patterns. For example, some
computer models predict intensi-

fied monsoon rains over southern

Asia, which could faring devastat-

ing mitinn i flooding; -others show a
weaker monsoon — and a threat.af

faffed harvests and starvation.

Even so. the coriaandtepf dtea-

toiogieai opinion' is that winter

rajafall or snowfall in mid and
higher latitudes will increase.

White stabtragicai areaswfagre itin-

fin to already low may suffer even

more severe droughts.

Despite all the_ uncertainties

about the greenhouse effect, few
climatologists doubt that global

warming is a real threat. And they

say that the time to plan counter-

measures — above all
.

more effi-

cient use of energy- - is now. -

They, do not advocate, waiting

another decade for scientific

"proof ofthe greenhouse effect to

arrive. .

”

Clivn Cookson,
Technology Editor

CONCERN about the
environment is shifting atten-

tion away from the way energy
is used to how it is produced.
In the case of coal, the search
is on for combustion methods
which cause the least pollution
while releasing the Tnayimnm
amount of heat per tonne of
coaL
The coal industry’s quest for

these methods is accelerated
by the challenge from other
fuels — natural gas and oil —
which, in either or both of
these respects, give better
results than coaL
Hence, the interest in gasify-

ing coal before burning it, rem-
iniscent of the “good old days”
of town gas, (as described in
the article, below).

There are also the boilers

used for fluidised bed combus-
tion, (fbc) which the coal is
blown around the boiler as
though it were a liquid fUeL By
mingling it with a neutralising
“sorbent,” such as limestone,
much of the sulphur and nitro-
gen impurities are prevented
from entering the atmosphere.
The fuel can also be burned

more efficiently, thereby lower-
ing the emissions of green-
house gases, such as carbon
dioxide, per unit of heat or, if

used in a power station, of elec-

tricity.

Such boilers, now widely
used by industry, can burn a
wide range of low grade fuel,

thereby serving the primary
aim of energy efficiency - to
conserve valuable energy
resources. Inherently friendly

to the environment, they do
not have to be retrofitted with
expensive flue gas desulphurise
ation units, like those needed
to clean up conventional coal-
fired boilers.

Another advantage is that in

Maurice Samuelson examines new ways of

reducing pollution while boosting energy
production

Challenge for the
coal industry

power stations they axe suit-

able for plants of about 200
MegaWatts capacity, only a
tenth of the that in Britain’s
biggest fossil-fired power sta-

tions. They therefore fit the
current vogue for smallness
which In Britain is further
strengthened by the move
towards privatisation of elec-

tricity.

There are three principal
types of fbc. Two are estab-
lished technology; the third is

still in the development stage.

The first, bubbling bed, is

suitable for up to 5GMW. Air is

blown into a bed of red hot
limestone or ash from under-
neath and the fuel is blown In
from the top or ride. Thanks to
the efforts of the British coal
industry, fix: has been installed

in a large number of industrial

sites, where coal has replaced
oil over the past decade.
However, fbc has never been

used by the British electricity

industry and there are fax
more fbc plants running in
West Germany, Scandinavia,
and the US.
The second category offbc is.

called circulating fluidised bed.

Consisting of more than com-
bustion chamber, the blazing
ftvel and limestone are whirled
around the system at great

The motivation for

research has as much
to do with the

environment as it has
with energy efficiency

This improves both the envi-

ronmental performance and
the release erf heat from the
fuel.

About 150 circulating
systems have been installed

Worldwide, half in the US,
designed by Ahlstrom of Fin-
land, Lurgi of West Germany*
Or others.
• Their environmental and
efficiency features are;

• Removed of more than -80

per cent of sulphur dioxide.
O Low nitrogen oxide forma-

tion.

• Around 98-99 per cent bur-

nout of carbon, depending on
the fuel used.
• Flexible configurations to

fit the available space.

As power stations, it is

claimed that they convert the
fuel into electricity as effi-

ciently as the most up to date
conventional coal-fired sta-
tions, with the added advan^
tage that they can -hum low
grade fuel, including urban
rubbish, and do not require,
back-end dean-up treatment.
The efficiency of fuel use is

even higher where the plants
are designed to sell waste heat
as well as electricity.

• In Britain, the first public
power station which could
incorporate circulating bed
technology is the 150 Mega-
Watt plant planned jointly by
British Coal and East Midlands
Electricity at Bilsthorpe col-

liery, Nottinghamshire.

The chief contenders to
design the' plant are Ahlstrom,
of Finlandt end-a jok& Anglo-
German owned by Lurgi and
NEI international Combustion.
Ahlstrom, with more flgm 70

units completed or under con-

struction, is the world’s biggest
supplier of circulating fbc
systems, although Lurgi is big*

Ser in terms of the generating
capacity it has on order.
Both, companies are also

involved in attempts to
upgrade the sire of such plants

to rival those of conventional
coal-fired boilers.

The French electricity Indus-,

try has commissioned' Stein
Industrie to design a 250 MW
circulating fbc boiler and is
considering coal-fired units of
up to 60GMW capacity to sup-
plement Is base-load nuclear
power stations.

Ahlstrom is also a partner
with British Coal in trying to
develop the next generation of
fbc, whose efficiency wilt rival

that of natw+yi gas-fired com-
bined cycle technology.

. This work, being carried out
at Grimethorpe colliery. South

. Yorkshire, Involves the pres-

surlsatten of the combustion
chamber the inclusion of a
separate gasifier (the "topping
cycle") which would boost the
temperature cf toe gases enter-

ing the gas turbine.

After a prolonged respite,
this work is now going ahead
with financial help from the
British Government and a
small donation from POwer-
Gen, one of the successors of

the Central Electricity Gener-
ating Board.
Unlike the other types erf fbc,

its commercialisation still

appears to be Several years
from -realisation. In helping to
fund it,- the- British Govern-
ment is-helpfaqr to. redress the
incomparably bigger resources

-poured -into nuclear research.

And, as with its nuclear policy,

its motives are as much to do
udto -the Burirnmnpnt aa Jhey
are with .energy efficiency. .

THE BASIC technology of coal
gasification dates back to the
early years of the Industrial
Revolution. The Victorian gas-
works that produced “town
gas” from coal worked on the
same chemical principles as
the latest gasifiers.

Recently, however, the tech-
nology has been improved to
the point where turning coal
into gas and then burning it in
a power station looks like a
serious contender for large-
scale electricity generation at

the beginning of the next cen-
tury.

Integrated Ossification Com-
bined Cycle (IGCC) power
plants are seen in the electric-

ity industry as the main alter-

native to fluidised bed combus-
tion (FBC) for advanced
coal-burning technology.
Both IGCC and FBC offer a

cleaner and more efficient
means of converting the
energy In coal to electricity; it

is too early to say which will

win the competition between
the two techniques.
An IGCC plant has a gasifier

in which coal reacts with
steam and air to produce a raw
fuel gas containing carbon
dioxide, hydrogen and meth-
ane. This gas is cleaned chemi-
cally to remove pollutants such
as sulphur, before firing in a
gas turbine to generate elec-

tricity. The hot exhaust is then
used to produce steam to
power a second turbine.

IGCC can convert the energy
in coal to electricity with up to
43 per cent efficiency, com-
pared to 37 pa cent for a con-
ventional coal-burning power
station. And promoters cf toe
concept say that, as gas tur-
bine technology is developed,
50 per cent efficiency may

Improvements in coal gasification techniques

Prospects for a new
international market

eventually be achieved.
Several different coal gasifi-

cation processes are competing
for what may become a major
new International market The
current leaders are British
Gas/Lurgi, Shell and Texaco.
The British Gas/Lurgi (BGL)

gasifier is the result of
long-standing co-operation

* Cleaner and more
efficient systems are

being developed

between British Gas and Lurgi
of Frankfurt, West Germany. A
prototype, running at British

Gas’s Westfield Development
Centre In Fife, Scotland, con-
verts about 500 tons of coal per
day into gas, which is burned
in a 27MW Rolls-Royce turbine
to generate electricity.

British Gas originally
embarked on the BGL project

as a way of making “substitute
natural gas” from coal to pipe
to its customers when the real
thing runs out. But it seems
likely now that worldwide sup-
plies of natural gas win remain
qtnrwlant until well into the
next century, so the company

is actively promoting BGL as
an IGCC technology.
Although negotiations are

under way in several coun-
tries, no contract has yet been
signed to build a demonstra-
tion-scale power station using
BGL The two rival processes.

Shell and Texaco, do have
IGCC plants running or at the
planning stage.

The Shell process was
selected this year by toe Dutch
electricity supplier, SEP, for a
250MW demonstration plant to
ha built at Buggenum in the
Netherlands. When it starts

producing electricity in 1993, it

will be the world’s largest

IGCC power station.

Shell has been working on
coal gasification since 1972.

The pilot plant, handling six

tonnes of coal per day, began
operating at the Royal Dutch/
Shell Laboratory in Amster-
dam in 1976. Since then two
larger demonstration plants

have been built: the first, at

Harburg, West Germany, had a
thiroqdqrat of 160 tonnes per

day. and the second, at Deer
Park, Texas, can handle up.to
400 tonnes per day.

Texaco has been involved tn

coal gasification fra: even lon-

ger than Shefl. Its first pilot

plant, handling 15 tonnes of

coal pa- day, started up in 1973.

Three demonstration plants,

with capacities between 150
and 360 tonnes per day, were
built during the tele 1970s. And
three ^wnngfrifli plants, con-
verting between 730 and L500
tonnes per day of coal into
feedstock gas for chemical fac-

tories, have come on stream

New technology offers

more flexibility to

power stations

during the 1960s.

But the most significant
plant based on Texaco’s coal
gasification process is the Cool
Water demonstration 120MW
IGCC power station in Calif-

ornia. Construction was
started at the mid of 1981 and
finished in 1984 - ahead of
schedule and below the $30Qm
budget

Cool Water finished its five-

year demonstration pro-
gramme this year, after gasify-

ing more than lm of
coal and generating 2L5tti mega-
watt hours of electricity. The
sponsors — a group of US and
Japanese energy and engineer-

ing companies - say that Cool

Water has proved the commer-
cial viability <rf IGCC and its

environmental superiority over
other coal-burning power sta-

tion technologies.

Burning four very different

types of coal. Coed Water oper-

ated with emissions of sulphur,
nitrogen oxides and soot fax
below the limits set by the US
Environmental Protection
Agency.

Several electricity utilities in
the US and Europe are now
considering whether to order
commercial IGCC plants. But
the cturteUt abundance of natu-
ral gas malgw them reluctant
to go ahead, when it is faster
and cheaper to build a simple
gas-burning power station.

Even so, many senior man-
agers in the electricity indus-
try dislike the idea of burning
a premium fuel, such as natu-
ral gas,to generate power -
they believe that it should be
used directly for heating. And
they suspect that today’s cheap
and plentiful snnnlies of RWW
will soon be followed by a
shortage, as more and more
utilities build gas-burning
power stations.
Advocates oflGCC point out,

however, that it offers utilities

an extremely flexible approach
to building new power stations.

They can start by installing a
turbine generator burning nat-

. oral gas, then add a coal gas-

ifier when the price of natural

gas rises high enough to
switch to coal, and finally fit a
steam turbine - completing
the integrated combined cycle
- when extra capacity Is
required.

’ Clive Cookson

Engineers assemble • giant wind turttna In Denmark.

Alastalr Guild examines the potential for

biofuels, wind, wave and tidal energy

Second wind for

AWINRform near .Cardigan in
Wales could soon be making
renewables' first significant
contribution to Britain’s
energy needs. But supporters

-of wind, wave, tidal and biof-

uels say that renewables’,true
potential to compete with
other forms of power could be
vastly underestimated.
At least 20 per- pent of the

UK’s electricity requirements
are to be met by non-fossil
fuels, including nuclear and
renewables, by the end of the
century, according to an
announcement by toe Depart-
ment of Energy. The govern-
ment has set aside an extra
tranche of 60QMW of capacity
to be filled by renewables
alone.
By 202S, they could be gener-

ating nearly 30 per cent cf Cur-
rent levels of electricity
demand. But Friends of the
Earth have said that with toe
right levels Of funding, there
could be 120GMW of renewables
on stream by the turn of the
century.

The 25 wind turbines

The true potential

of renewable
energy sources

“has been greatly

under-estimated"

Global concern
Continued from page 1
power stations designed to run
on combined cycle turbines. In
these plants, many of which
have already been installed by
industrial and commercial
companies, the hot gas
exhausts are recycled to drive
a second turbine.
* Coal, too, has entered the
health and efficiency stakes
with a brace of new combus-
tion technologies, (some of
which are described in this
survey). The fluidised bed com-
bustor planned at Bilsthorpe
colliery, Nottinghamshire,
would be the first in a British
public power station. But sev-

eral similar plants are already
running in other parts of the
world, including Western
Europe and the US.

It is expected to perform as
efficiently as the country’s con-
ventional 2.000MW coal burn-
ers, but without the added bur-

den at having to Instal costly
gas-scrubbing equipment to
meet tough new international

A rival approach Is to gaaity
the coal before turning it into
electricity. Shell Coal, Texaco
and British Gas are all working
hard on this technology.

However, a common feature
of many new plants is that
they are still only mr the draw-
ing board. If competition in
electricity Med to take off in
Britain, most Of the green,
dean power stations publicised
so energetically over the Jast
year will be feted to remain
paper tigers.

But there will still be scope
for many more modest mea-
sures of toe kind which 'spe-
cialists say are currently bring
ignored for lack of Interest by
customers and fasflptpiHtp sup-
port from politicians.

Drax Powftr Station, tear Selby, YortaWra .— Britain** litant cota4b«d pow«r station and

Bm largest ol ha kind in Europe.

planned by the CEGB for a
square mile of farmland In
Dyfed could begin generating
power in the anttimn cf 1990.
When fully operational they

should produce enough elec-

tricity for about 2,000 homes,
with fterther sites undo- con-
sideration in toe North Pen-
nines and Cornwall, represent-
ing a total investment of £28m.

National Power and Power-
Gen, tiie two main post-privati-

sation generating companies
both plan to take a stake in the
farms. There are also plans to
build a 750-Kw wind turbine
three miles off the north Nor-
folk coast in the early 1990s, at
a cost of £gm-
Electricity privatisation

could create a healthier di-
mate for renewables, aside
from the gradual phasing in Cf
the 600 MW renewables
tranche. It will make it easier
for independent generators to
supply power to area boards
ana the grid, and for area
boards to install their own
capacity.
Whether they take up the

opportunity will very much
depend on the terms of con-
tract offered fay National
Power and PowerGen to the
area boards.

The North West Electricity
Board (NORWEB) is the first

area board to report on the
prospects for renewables in its.

area. It believes that 12 per
cent of its demand for basrioad
power - the amount required
continuously throughout toe
year - could be generated oca-
«anicaffy from renewables.

.

The board will deride febw
this year which schemes are
competitive with power from,
conventional generators* one©
toe price cf rferfa-irity is set-

tled in contracts with National
Power mid PowerGen. Its study
indicates that electricity from
renewables, such :as rotting
rubbish, wind and upland
streams and rivers', ttouUL.be

.generated:.at a cost of 3p per
unit or less, and is considering
building ‘renewable* power star

turns. . .
.

..

According to the Cornwall.
Energy; 'ProJeCty •'toe:camity~
could meet id per cent af its

energy demand from renew-
ables. Wind could generate 15
GW - winds reach over 8m/sec
across much erf the county -
hydropower 20MW, while
wave, tidal and other ‘alterna-

tive’ technologies offer further
potential The project esti-

mates that a total of £37m
• worth of energy could be gen-
erated from renewables ' ih
Cornwall.

' •
*.

That could include electric-

fay from a hot dry rode reser-

voir, 6km andOr Eosefflanowes.
RTZ Consultants ate carrying
out a study alined at assessing
the commercial feasibility of
the project and to plan a proto-

type system.

Work is continuing, mean-
time, on a feasibility Study of a
tidal barrage across the River
Severn. An interim report ear-
lier tods year said that the bar-
rage across' the estuary- from
Cardiff to Weston-super-Mare
would cost £8.5bn at 1988
Prices, compared with £5-54hn,
four years ago*

The cost of generating elec-
tricity from the barrage is
likely to be 3.79 pence per ;

kWh, -

at'a nominal-5 per cent
rate of return on capital, com-
pared with an estimated 244
pence per kWh for the pro- .,

posed Kinkley C Point nuclear

'

station.

However, comparisons
between renewables . and con-
ventional and nuclear power
stations have been generally
distorted in the past, say the
proponents of. renewable
energy. Assessments of the
economics of coal fired sta-
tions', for example, have
to take into account the .cost
and energy required in mining
likely to increase as coal -

becomes a . yet
. scarcer

resource. The' arguments for
unclear often omit the costs of
tie-commissioning .

. and- . the
.finite.suppliesjoLuranium.

Transmission losses Is
*

another item often mining
from the equation. These can
be as much as 35 per cent* ,

whereas some renewables,
such as domestic solar can gen-
erally be sited much closer to
lfeefe. A lot ofrenewables need -

toe-grid to average-outrfluctua-
tions in supply, for example
variations in wind speed and in
jmwer from tidal stations,
though some heat from renew-
ablescan be stored*

Also conveniently forgotten,
say the protagonists of renev£
ables, are the amounts spent

rf^Sle
XL«5

Mearch
’ £16bn

ISKSjCompared with
£i50m spent by the Depart-
ment of Energy on renewables

the 1970s. The £2Qmwhich the UK Government

plans to vend on renewables
research and development In
theeariy 1990s, compares with
some £41m spent last year on
fost breeder reactors.

The Charter for Renewable
Energy has called for a Renew-

;•able- Energy- Development
Agency to be established, inde-

pendent of the Department cf
Energy-and answerable to the

House of Commons, via the
Secretary of State for Energy.
The group believes that 40 per
cent of Britain's electricity

needs could be met by aftem*
fives to fossils and nuclear by
the year 2.000.

a Wind turbines, both on-
shore and off-shore, could sup-
ply 2GW by the turn of the

Century, with a total potential
of 50 - per cent of current
requirements at unit costs
"comparable, to conventional
sources* \

There are 11 major sites

for tidal barrages In the UK
and many other smaller loca-
tions with potential to produce
around 15 per cent of require-
ments.

Wind turbine sites,

both on and
: off-shore, must be
chosen with great
care and sensitivity

£S0m of investment in
research and development into
shoreline, inshore and deepsea
systems is needed to put wave
power on course for an even-
tual contribution of 25 per cent
of electricity demand.

Geothermal energy could
supply up to lfl per cent of UK
electricity, direct and indirect
solar 10 per cent, while lawdffn
sites, of refuse could be engi-
neered for fuel production ' at
little extra-cost.

“Until you can say precisely
what the cost of renewables
vyfll be and exactly how effec-
tive, people will be frightened
by themi” says Nick Nakom,
Vy. group’s spokesman.
Accountants cannot cope with
variable costa and in-puts
across the life of integrated

-systems. So it has been easier
for them to assess depreciation
orcrar the life erf a conventional
power station. But increased
investment in fall scale pilot
plants will provide the data to
assere toe long term financial
benefits of renewables.
The -agency would create ini-

tiatives to renewables, mobilise
finance, work to remove tech-
nical, institutional and finan-
cial obstacles, provide techni-
cal

. and
.
non-technical

information, and support
research, development, demon-
stration and commercialisation
of renewables.
All involved In developing

renewables recognise that sites
wfll have to be chosen care-
fully and sensitively, to take
account of environmental con-
cerns. Some of the windiest
will be in areas, of natural
beauty, while creating a bar-
rage across an estuary -is likely
to affect the whole esturine
ecosystem.- •
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And teamwork is what

you'll get when.you work

with your local Electricity business"

Together we’ll find the best solutions

for you. Business’s aim is success.

Electricity’s is to provide a working

environment conducive to it.

HOT FAVOURITE

Take heating, for example. The problem is

how to keep staff warm efficiently and

economically.

That’s why: electric, storage

heaters are such a hot favourite.

Quick*

and cheap to

install,
they make,

full use

of low-cost

night-rate

e See tricity Working together in close harmony is a sure

to store heat, and then ^ “ k“p in the swim Hnan ‘ully -

switch, they

concentrate their

. 'heat bn people and

. surfaces. Not the air

around them.

ENERGY EFFICIENT DESIGN

Then there are our highly

insulated EED (Energy

Efficient Design) „ 47 -

buildings. These

"make full use of free

heat available from people

and office machines.

;provide hot water.

iM^wAiTER--ON TAP

Spjeaking of. which, don’t forget me

^dvahtages of electric water hearers

themselves. Plenty of hot water

is only one of them. There are no flues,

because there are no fumes.

And there are no installation problems

because there’s hardly any piping. Just lots

of piping hot water.

THE RIGHT RECI PE

Catering too, can benefit.

^ From restaurant to five-star

hotel, in staff catering,

hospital, school or

nursin <4 hom e

.

modern eiectn

catering and energ

Their direct-acting panel heaters. Teamwork is a great recipe management sv stems
for success.

low-cost . night-rateon

electricity in the early hours, ensure that

offices are warm and comfortable by the

time staff arrive.

And thanks to all that free heat gener-

ated by people and machines, the system

only needs small top-ups of energy during

the working day.

BLOW HOT AND COLD
Electric heat pumps are another

cleaner, more efficient Kitchen.

But then, as we’ve seen, electricity

makes for a cleaner, more efficient

everything.

To find out how it could benefit your

business, post the coupon now.

Or contact the Energy Marketing

Manager at your local Electricity business.

And let’s work together.

- - - - ^
_ To: Electricity Publications, PO Box 2 , i-ehhem,

SOUIld business proposition.
j

Middlesex TWt4 OTG. Please send me inform 3:;on on:

release it gradually during the day.

SPOT ON
Quartz linear Jamps, meanwhile, are fast,

directional and precise. At the flick of a ca

These extract valuable

warmth from the outside

environment, or even

gather waste heat from

manufacturing processes.

They boost the temperature of this heat

and circulate it where it’s needed most.

In hot conditions, many heat pumps

go into reverse, replacing oppressive

|

SpaceHeatmg EED Buildings CT Mes.: i-umps

j

Water Heating Catering Twk as

j

Name -— Position —
Company.

Address__

Posi Code. Tei..

U *

" LET’S WORK TOGETHER

L.
C;7¥0
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Alasfair Guild highlights drivers’ dilemmas

Battle to reduce car emissions
THE CAR represents one ofthe
single most significant threats

to the UK Government’s green
credibility.

The 20m cars already on
Britain’s roads produce more
than 16 per cent of the nation’s

total carbon dioxide emissions,

a contribution to the green-
house effect and likely to
increase substantially if pres-

ent traffic projections be real-

isgcIL

Ministers in June accepted

the need for three-way cata-

lytic convertors to control
emissions of nitrogen oxides,

unburnt hydrocarbons and car-

bon monoxide.
Fitting catalytic converters

(or “cats") to car exhausts was
the only option to meet Euro-
pean standards within the
time-frame agreed. Emission
levels equivalent to those
agreed for engines below
1400cc will apply to all new
cars by the end of 1992.

Three-way “cats” are already
provided as standard in some
European countries, most nota-
bly West Germany and Swe-
den. Many continental coun-
tries have long since adopted
the 1983 US standards, now the
basis for the European Com-
munity agreement
Now Audi, which last year

imported 18,000 cars into the
UK, will fit three-way “cats” as
standard on its entire range
sold in this country, from the
1990 model year, at no extra
cost though its entire range is

being restructured and
repriced.

“We expect to improve our
business as a result of our
investment ” says an Audi
spokesman.
“Cars with convertors are

already commanding higher
resale values in Germany than
those without"
Three-way “cats,” at present

offered as optional on some of
the VW range imported into
Britain, should be available on
t he majority of the range by
the end of the year, again at no
extra cost
Some of Its diesel models

also have “cats” fitted - this

reduces the amount of particu-
lates, innlnrfing smoke, mflirfnp

VW’s Passat diesel model “the
cleanest internal combustion
engine on the market”

Nissan, which also han dfesri
versions available on a large
part of its range, has not yet
fitted cats to any of Its produc-
tion for the UK market But
the company stresses it will
have thpjn as standard well in
time to comply with the new
emission standards.

“Nissan’s market is primar-
ily volume cars, so fitting a
catalyst is clearly aprice sensi-

tive matter,” says a company

Rover has sold 100 of its 800

maagm’-

Britain’ 20m can produce more than 16 per cent at toe UK’s

total carbon dioxide emissions. Cars fitted with catalytic con-

verters, using unleaded petrol, substantially help to reduce the

problem - “but the majority of the public don’t yet understand

what catalysts are about,” says a motor industry official.

series, fitted with catalytic con-
vertors since October last year
- “the majority of the British
public don’t yet understand
what catalysts are about,” says
a company spokesman.“We
won’t make them standard
until the market is ready.”
VanxhaU, whose parent Gen-

eral Motors pioneered the
design and development of cats
in the early 1970s and now sup-

worldplies 25 per cent of the
market, intends to phase them
In as standard on all models
over the next three years,
starting with three high-perfor-

mance TTinriwln in October.
And then it is likely that car

manufacturers will pass on the
extra cost to the consumer.
The amount is likely to depend
on the exact vehicle specifica-

tion. The cost for a car already
with fuel-injection as standard,
for example, could be as low as
£350.

The availability of unleaded
fuel and of pumps dedicated to
unleaded petrol are other fac-

tors affecting the take-up of
cars fitted with “cats.” Leaded
petrol destroys a catalyst, so
cars with “cats” have a narrow
tank neck.
But old blender pumps

which dispense leaded, and
now unleaded as well, have
wide nozzles — “this n«wTi» a
lot of frustrated drivers of cat-

fitted cars,” says Rover’s
spokesman.
“Standardisation of three-

way cats must be linked to the
availability of unleaded pet-

rol,” says a spokesman for
Ford, with 26 per cent of the
total UK passenger car market.
The company, which has

spent more than £50m in
Europe on exhaust emission
programmes, plans to make
three-way cats available on 25
different models by the end of
this year.
Cars fitted with catalytic

convertors will also require
more rigorous maintenance
tmc\ in-service checks.
“This will be difficult to

police,” says Bruce Saunders,
senior technical manager far
the Society at Motor Manufac-
turers and Traders.

“If anything happens to
upset the operation ofthe cata-
lyst, yon may have virtually
muyintmUati emissions.”
The British Government

would have preferred to give
car manufacturers time to
develop an alternative, lean-
bum technology. Such engines
win run on an air fuel ratio of
up to 24U compared to roughly
14:1 for conventional technol-
ogy.
Because the combustion sys-

tem is cleaner, the engine con-
- trol system- can he more star-

.

pie. IMs would havedealt with -

emissions, reduced the fuel
penalty of taking the three-way
catalytic convertor route -
estimated at between 2 and 15
per cent — so reduced car-

bon dioxide emissions. The
more fuel burnt the more car-

bon dioxide emissions.

Now, with car traffic possi-

bly increasing by as much as
140 per cent by the early part
of next century, and a massive
road-building programme
planned, the Government must
think of ways of cutting emis-
sions of carbon dioxide, the
main contributor to the green-

house effect - “unlike the
other gases, there is no easy,
technological ‘fix* to deal with
carbon dioxide from cars,” says
one government advisor.

Mfies per gallon, which fea-

tured strongly in car manufac-
turers’ marketing strategies
daring the 1970s and early
1980s, now seems to have lost

its appeal, to the public, at
least

Substantial improvements to
fuel economy were made by
British manufacturers, particu-

larly following the oil 'shocks,*

with fuel efficiency bettered
overall by over 20 per cent
between 1978 and 1985, under a
voluntary scheme drawn up by
SMMT.
Manufacturers now need

exhortation to improve mpg,
and so reduce carbon dioxide
wniBsinwg still farther, tire gov-
ernment believes.

The industry recognises that
still better fuel consumption
figures may be possible,
though it stresses that the use
of “cats” will set back the
cause of fuel economy. Tech-
nology alreadyin use, or coder
research arid development
includes:

Cars fitted with

catalytic convertors

will require more
rigorous maintenance
and In-service checks.

Reducing vehicle weight,
by using plastics, low alloy
steels and aluminium.

Reducing a vehicle’s

and the rolling resistance
tyres.

Dual cooling circuits,

allowing gngfaea to warm up
more quickly.

More free-flowing oil to
reduce heat loss due to friction

in the engine.

m Yet more sophisticated
electronic controls of fuel injec-

tion and ignition systems.
Oil companies and motor

manufacturers are resurrecting

research into alternative fuels,

such aflinetfaanofandethanoU
research which reached its

bright in the years fidlowiiig

the oil shocks.
Nissan, for example, has sup-

plied a methanol-fueled com-

mercial vehicle to the Ministry
of International Trade and
Industry in Japan for use In a
methanol feasibility study.
Car manufacturers are also

co-operating with the US Envi-
ronmental Protection Agency
in its methanol project, as well
as putting much research
effort into the development of
flexflde-fufiled vehicles capable
cf running on a mixture of gas-
oline flPd lwrfhjmnl

Government is reviewing,
meantime, the whole question
of the growth in vehicle owner-
ship and use, model split
between public and private
transport.

Figures published by Earth
Resources Research and the
World Wide Fund for Nature
show that a shift of just 1 per
cent from private to public
transport, and an increase in
load factors from L7 to 2.1 peo-
ple per car would bring down
CO emissions from transport by
15 per cent by the year 2005.

Government is thought to be
considering, in particular,
whether measures are required
to discourage the ownership or
use of company cars.

Tn ffwitral TJmfkm, for tnnrm.

pie, 79 per cent of peak hour
motorists have some form of
company financial assistance.
An overwhelming majority

of those cars are parked all

day, and not used an company
business, but add considerably
to congestion in and around
cities.

Ministers seem likely to
favour a continued reliance on
petrol taxation to influence
vehicle-ownership and use,
th/mgfr some European coun-
tries are successfully using tax-
ation of cars to encourage a
switch to smaller vehicles.
Department of Transport

officials say the motorist may
buy a smaller car. but then fits

a turbo charger or drives the
car harder, so cgnrwTWwg out
any benefit
The Americans devised their

Corporate Average Fuel Econ-
omy scheme to encourage
motor manufacturers to meet
progressively tougher targets.

“It forced them to produce a
lot of small, fuel-efficient
vehicles,” says Bruce Saunders
of SMMT, which is also study-
ing the options for imp roving
fuel economy ami reducing car-

bon dioxide emissions. But it

made great rfiffrcnttfo^ for the
US automobile industry. Amer-

.

iraww iHiInt ufMtit to buy them,
because fuel was still so cheap.
The motor industry feels

that any approach taken by
government- mmtr-fae n, bal- *.

anced one, while no govern-
meat these days can ever for-

get that the voter votes
increasingly with his foot on
the accelerator.

thkkr is no doubt that
process Industries in Britain
are using energy more effi-

ciently in 1389 than they were
In the profligate years before

the oil rHgin ttk manufactur-
ing industry now uses 25 pa
cart less energy than it did in
1970.

Between 1973 and 1985, per
capita energy use in OECD
countries was reduced by 6 pa
p**ni at tie gy*™* thne as per
capita GDP increased by 21
per rout

As an index of energy effi-

ciency, however, these figures

are Ttitelwwffng since at least a
third of the reduction hi indus-

trial energy is due to the
restructuring of industry, the

general shift towards further
value-added production and
the introduction of less energy
Intensive materials. Iron and
steel production, for example.
Is at half tiie 1970 leveL
Meanwhile, Britain remains

“the sick wwra of Europe’’ in
energy efficiency terms, with
consumption in relation to
GDP more than 40 per cent
greater than in competitors
such as West Germany and
Japan.
Although techniques and

technologies to transform
energy-intensive industries are
available and proven, they are
only being adopted slowly. In
such sectors as steel, glass,

chemicals, food and drink,
paper-maldng and cement,
good energy-efficient practice

is far from bring universal.
The fart the Wummna of

energy efficiency are now
starting to make a real impact
is due more to Increased com-
petition and the t&reat to eco-

nomic survival than to the
force of the energy tendency

Applications in

the process

. industries

and 82.8 per cent in paper*

making.
to

begin to
make an

Techniques w
redpee the fuel consumption of

driers include heat recovery

from exhausts, measurement

of material and energy bal-
miens around an operating

dryer, greater use of radian*
heat for paper-drying, and
more efficient cyclones for

gas-powder heat exchange in

ffffFffywt plants.

Tn addhiffl the Introduction

of variable speed electronic

motors results in a constant

high efficiency at varying toadImk

impact
levels.

The

Nevertheless, slowly and
InwnwiHy imfer flw iqwir nf

economic necessity, the pace Is

quickeningand the lessons are
being assimilated in four basic

usage by 30 per cent by the
end of 1988, readied its target

two years early, by which time

they had realised that they use

as much energy in their public
houses as they do in actually

brewing the beer.
Accordingly, they embarked

on a energy efficiency pro-
gramme for public houses. The
US’s 80,000 licensed premises
spend £450m a year on
energy. Potential savings iden-
tified would save in excess of
£100m and would come pre-
dominantly from good house-
keeping, pins low cost mea-
sures such as insulation low
energy heat
water savings and
staff awareness.
That small Improvements

can prove highly effective in
their aggregate results, has
been demonstrated in tike steel
industry, which was one of the
first industries to adopt
energy efficiency, largely
because of Its perilous eco-
nomic pwittaw in Om> 1970s.

In Britain, 22 per cent of the
cost of steel manufacture is

due to the energy consumed.
Improvements included the

of Energy
, no than 34
new processes applicable to a
wide range of process indus-

tries. These include fast-firing

qf pottery, new bread-baking
ovens, converting conent man-
ufacture from wot to semi-wet
processes and flax de-gassing

OB an yTmrpiiifann bale-out foj>

nace.
Over 100 replications of

these processes have already

saved £2Qm a year in energy

Better housekeeping
methods, tnctadtng the aggre-
gathta of small relatively low
cost Improvements.

improved material flow
paths, neat recovery, and new
process technologies.

Last year, for example, the
Food and Drink Federation
launched a £150,000 pro-
gramme to reduce energy hills

by to per cent
In this industry, energy con-

sumption is concentrated in a
relatively small number of
r<imp«iiig«- Of the 1X1 forinrigg

in tiie sector,m have annual
fuel bills in excess of
£100,000.

The initiative was based on
demonstration projects,
funded by tin Department of
Energy at 10 food mumifarfHr.

tag sites, which, showed Out
basic monitoring and target-
ing practices could reduce tiie

energy ratio by an*vetageof
13^ per cent.

The brewing industry's pro-
gramme of better energyutil-
isation fn the brewing process,
aimed at reducing energy

Energy efficiency has
been a long time
coming to the

processing industries,

says Ken Cooper

reduction of friction in
machines, prolonging the life

cycle of equipment through
better maintenance, improved
corrosion control and
smoother flow of materials.

The entire steel industry
was transformed, however, by
major process changes, nota-
bly tiie use at continuous cast-

ing which, by providing abet-
ter flow patii, has accounted
for half the energy saved.

fit many process industries,
including cement, paper,
chemicals and textiles, butter
heat management has cut out
enormous waste. Large
amounts of energy, for exam-
ple, are expended in cyclic
wetting and drying: 5.5 par
cent of total
tint in textiles.

Poor process routing can

increase the energy cost of a
plant by up to 70 per cent.

Pinch Technology is a mathe-
matical model which provides
a systematic approach to pro-

cess integration. It helps find

the most efficient way of
transferring heat between
fluid streams.
Using it, one manufacturer

of sulphur based chemicals
saved £70,000 on a £250,000
energy btil while a grain dis-

tillery reduced Us £1.5m
energy bill by £300,000.
Combined heat and power is

another technology which is

coming into favour. Many
industries have processes
which require the supply of
both heat and electricity.

Traditionally, a boiler pro-
vides the heat while the local

electricity board provides the
electricity. By utilising the
steam to drive a turbine and
produce electricity as wefl the
dnfic boiler is then producing
both power and heat.

The 1983 Energy Act, which
allowed for the first time the

safe of excess electricity to the
national grid, provided a boost
for CHP, as wfll the new ele-

ment of competition following
privatisation.
The advantages of CHP are

well attested and schemes util-

istag gas turbine drives, diesel
engines standby generators
tmA ftiridfawf bed combustion
of coal have all produced sub-
stantial savings.
While the introduction at all

these energy-efficient tech-
niques has been delayed by a
combination of apathy, lack of
capital and sheer ignorance,
tiie future is looking more
promising because energy effi-

ciency Is now securely tied to
economic survival.

Itaergy efficiency has been a
long time in coming to the
processing industry.The eco-
nomic tacts of fife will ensure
it is here to stay.

Home insulation schemes

Far greater savings
yet to be achieved

NEW bufldtag regulations, due
to come into force eariy next
year In Britain, represent
something of a missed opportu-
nity, Their energy efficiency
provisions, watered down after

strong representations from
the nation’s housebuilders,
leave Britain in the same posi-

tion as Sweden in the 1940s.

“The levels of Insolation
required by the new regula-
tions are 50 years out of date,”

says David Olivier, principal
consultant of Energy Advisory
Associates. “They don’t even
address the use of energy for
electronic household appli-

ances, lighting ami air condi-

tioning, the main area of
growth in energy consump-
tion.”

A few housing schemes built
since the 1970s indicate what is

possible. Some 200 houses have
been built in Salford since 1971
with insulation four times the
levels required by the present
regulations and three times
those demanded by the new
regulations.
Early homes incorporated

175mm-thick cavity walls fitted

with polyurethane granuals,
later ones using mineral fibre.

Floor and roof Insulation Is of
a niniiiin- twrimnsB, with con-
crete floors at all levels. They
also included mechanical ven-
tilation in the kit chen and
bathroom.
The initial houses cost seven

per cent more than houses
built to the minimum stan-
dards of the time, with the dif-

ference falling to three per
cent But there were was an 85
per cent saving on space heat-

ing, compared to houses built

to the regulations of the time.

The Building Regulations
Advisory Service of the Depart-
ment of Environment has
argued that the basis of mea-
surement needs to be agreed

before direct comparisons can
be made between energy con-

sumption and the cost-effec-

tiveness of different building
forms.
Nevertheless, some energy-

targeting systems are already
used successfully. One of the
most viable is the Energy Cost
Index, adopted by the Mflton
Keynes Development Corpora-

tUm’s Energy Park for several
years. Energy performance
standards set for the park also

apply to housing throughout
Milton Keynes
“The idea of a calculated

tradeoff is a concept that the
index has been addressing far
several years,” says Neil Cut-

land, project manager for the
National Energy Foundation,
which is now working on a
national energy rating system.
The scheme will apply to both
existing and new buildings,
and a computer program will

be available to give the rating.

So far, needy 1,000 buildings

have been built to the Milton
Keynes standard, using thicker

Stratton of how the comhina-
tfon of solar and heat pump
technology can save on run-
ning costs; the application of

mechanical heat recovery and
ventilation systems to well
insulated houses; the use of
'intelligence* in houses and the
links between information
technology and energy-saving.
However, yet

|

mon’iin the nation’s enc
could be achieved
tag the energy efficiency of
houses already built
For example, less than 10 per

>v*rrt~ of Bifisting homes incorpo-
rate the levels of loft insolation
required even by the new regu-

lations. The Association for the

WalMnsutotod homes fitted wHh soter energy panels In Smrey.

insulation, high-efficiency gas-

condensing boilers; heating
controls and passive solar heat-

ing in windows and conserva-
tories. Construction costs for

houses to Oita standard are less

than one per cent higher than

for conventional houses, and
heating bills are 40 per cent
lower.

Phase two of the Enei
Park, just starting on site,

comprise 600 homes in 25

:

rate projects, doubling
number of houses under the
division's supervision. The
energy target wfll be set at 100,

45 points lower than structures

built to the revised regulations

will achieve.

The projects wfll include low
cost housing to meet the target

indexed 10Q without exceeding
current financial and market-
ing criteria; the application of
super-insulation techniques to
timber frame and traditional

brick and block houses; demon-

Conservation of Energy (ACE)
behaves that home energy sur-

veys would be one way of
encouraging improvements to
the country’s existing housing
stock.
Energy-supply companies, or

TrtfHtfes in the United States

are legally required to provide

their customers with a low
cost, and frequently a free

energy survey of their homes.
This provides unbiased advice
on exactly how to improve toe
energy efficiency of their
homes.
In Denmark, subsidised

energy surveys were part of a
scheme which also offered
householders grants for energy
efficiency improvements up to

a .cut-off date of January 1»

1985. - - -

Since then, the seller of a
house must Inform potential

buyers of bow energy efficient,

or inefficient the house is, and
specify how much it will cost

to itnnmma it to an accentaUe
standard. Within four years erf

its introduction, half of the
country’s building stock was
surveyed.
Last year, the European

tire"wta^
l

vra^Mbatve intro-

duced the benefits of the
scheme to the UK. The British
Government vetoed the pro-
posal.
“This is very

says Andrew Warren,
of ACE. A home energy survey
scheme, combined with a Brit-

ish standard efficiency certifi-

cation or rating to dearly cen-
to buyers the energy

of a house, is “an
in the UK.

weighing up the
costs of incorporating energy-

saving features in an existing

house ok block of flats against

the benefits can be a complex
exercise. A computer-run pack-
age is now available to help

the architect or engineer with
just such a calculation.

The package, aimed particu-

larly at local authorities, hous-
ing associations and landlords

in general, includes a program
giving the costs and benefits at

a range of possible measures
and a database of solutions to

problems in similar buildings.

It was used by BCD Partner-

ship, which also developed the

package, on a block of flats, in

need of leftubtehumixt in Cov-
ent Garden. The measures cho-

sen inctadad high insulation

for the xoait floor and flank

walls; new, well-sealed win-
dows and draught sealed doors;

extra inflation of bathrooms

to reduce heat loss and conden-

sation; fitting high-efficiency

boilers, with good controls; and
proving energy advice and— — instructions to

Fuel bills monitored after

renovation showed a reduction

by 47 per cent on average
against standard refurbish-

ment; average heating bills of

£178 per year, affordable to
. most tenants; an additional

capital cost* paid hack in just

over a year, with no com-
plaints about condensation.

Alastalr Guild

Office buildings pose complex energy-cost problems

No simple solutions
THE UK Government
confident that ‘market
can be railed on to Improve
energy consumption in com-
mercial buildings. Yet large
multi-disciplinary practices,
combining the expertise of
architects and engineers, gen-
erally report that less than io
per cent of industrial and com-
mercial clients specify energy
efficiency in their brief.

Fuel bills are met by occupi-
ers, not developers of specula-
tive office schemes, which
account for 80 per cant of com-
mercial office development in
the UK That Is seen as one
reason for many property com-
panies not specifying energy
efficiency, though energy sav-
ing features often have rela-
tively short payback periods
and can free-up designs. (The
use of natural, rather than
mechanical, ventilation will
dispense with the need for
darting, for example).
Other developers consider

the savings that could be made
only after tiie design is finali-
sed or the bnfldtag is complete
and occupied. Measures taken
to remedy energy losses caw
then be expensive, if they are

internal gain should be
reflected in the levels of insula-
tion for retaining heat in win-
ter and reducing solar gain in
summer.
There is now research into a

variety of multi-layered glass,
some coated, some with finings
between the layers, to control
light and thermal transmission
properties of glass. This should
help buildings cope with vari-
able tenants and variable
loads, suggests David Lush.
The ultimate would be a build-
tag fabric whose U-valne could
be altered at wIIL
Co-ordination of the aes-

thetic, structural and services
aspects of a building, at the
outset, is of paramount impor-
tance when seeking energy
efficiency. Then, as the design
develops, sophisticated com-

af internal heat gain yon will
need another square metre of
afavconditiontag;

“There comes a point where
you cannot reclaim any more
internal, heat gain and it is
cheaper to let more heat out
through the facade, and use
less air conditioning,” says
David Lush.

Offices can be naturally ven-
tilated, provided that nowhere
on the office floor is Anther
than 6m from opening win-
dows. Such a layout has to be
accommodated within
demands for a given amount of
office space.
A certain amount of mechan-

ical air-conditioning is some-
times unavoidable, where there

cfencfes
CO!

puter techniques can be
deployed to model

“No aTnnrmt at sophisticated
energy management systems
Can make a bad dwrign good,”
comments one architect
Neither the bufldtag reg-

ulations be relied on to pro-
mote high standards of energy
efficiency - “they represent
the lowest common denomina-
tor” says David Lush, techni-
cal director of Ove Arup.
“Those practices which are
interested in energy efficiency
are already working to higher
standards.”
He favours the much tighter

CQ3SE energy code for energy
‘targetting* of buildings.

That said, deafening an ener-
gy-efficient building, which,
particularly if speculative, may
have a variety of occupiers
with differing levels of energy
consumption, is not an easy
task — “the regulations don’t
recognise the need for flexibil-

ity,” says David Lash.
For instance, the is

of one floor may use a
office machinery such as com-
puters which release a consid-
erable amount of beat, while
other occupants may use much
less. Those varying amounts of

_ how a build-
tag win perform in a range of
climatic conditions.

“If brought in eariy enough,
particularly on a green field
site, we can affect such funda-
mentals as the arientatkm of a
bufldtag and the position of
glaring ” says Frank Mtaa, an
engineer with the multi- disci-
plinary practice. Building
Design Partnership, (BDPJL The
position and shape of a bund-
ing and its relation to the
tetaro-ciimale can account for
five per cent a! fuel bills. Cube
shapes are generally more
effective than a podium or
tower in minimistag hwtf
An atrium on the southeast

of a budding, for instance, will
act as a thermal buffer, trap-
ping solar gain and providing
an additional Insolation void
between the outside and inside.
The Energy Technology Sup-

port Unit (ETSU) is carrying
out a series of 12 studies of
passive solar design for com-
mercial buildings. BDP is proj-
ect manager.
A headquarters building for

the Central Electricity Gener-
ating Board, at Bedminster
Down, designed by Arups, is a
good example of what can be
achieved If energy efficiency is
included in the primary VW .

Another fundamental aim of
“y energy-efficient design
must oe to avoid the need for
mechanical air-conditioning
and ventilation. Once a design
relies on air cmiBtimitig for
every additional square metre

Advanced energy
systems cannot
overcome poor
building design

In traditional baflera, these
gases, which reach tempera-
tures of 2S0 deg C, are wasted.
“ boilers offer effi-

over 90 per cent,
with a traditional
of between 65 and 70

, and ’higbHeffidency*
averaging 75 per cent

“Any mechanically-heated
bufldtag should consider space
temperature controls, and
local’ controls which permit
temperatures to be altered for
a given area within the bufld-
tag.” says David Lush. “Plant
and services need to be contin-
uously maintained to achieve
the full benefits of a well
dwi!|BpwMl bufldtag.”
Equally, sophisticated bufld-

tag management systems wwmt
be monitored by the right peo-
ple within the bufldtag, says
Mr Lush. Today’s BMSa can
control and- monitor every-

itora m

fa a large Internal heat gain
from office machines or where.

are seated to cut down
pqfae — “but, all too often, a
fatting agent will advise a
developer that to get a certain
nenteZratuxn, a buffeting needs
atacxmtatkming,” says Frank

.Some glazed-over, covered
shopping centres already malm
mse iff the thermal-lag proper-
ties of large areas of concrete
to provide a ‘natural’ environ-
ment.
A shopping centre in Carifafa

was designed by BDP to aHow
.for air movement through the
centre, with banks of louvered
glass opening and dinning ta
response to temperature
changes. The developer saved
£250,000 on the capital cost of
an air conditioning system,
and £50,000 ta running costs!
According to BDP, every extra
degree centigrade provided by
air conditioning adds 10 per
cent to a building’s energy

can also have an important
bearing on energy consump-
tion Condensing boflera are
perhaps the most recent devel-
opment. These recover heat
from the line tpwft. -

thing from coxnpensa.
the heating system to fire and
security.

_
They are also moving away

from printing out reams
reams of paper which no one
ever reads, to exception report-
ing. The mwiagpr resDonsihte
wffi only hear from the system
if the bufldtag is ’behoving’
abnormally, if, for example,
energy bills are much huger
than the system expects.
They also allow those moni-

toring the building to intero-
gate the ‘system locally or
remotely —

. so, a font* in a
heating system during the
night, for example, can be
picked up by an on-duty engi-
neer at ms hnarrwi-

: Large bufldtag wwn^gBftwnj
and control systems cost
between flip and eam — *afl
too often, clients averepedfr.
and seldom use many of the
fiMtum - or rise use them
incorrectly,” comments Frank
Mills.

Nevertheless, many manu-
facturers offer BMSs at costs
below those for conventional
controls, with a great dealmore operatfnfifli benefits,
UK manufacturers are

among the worid’s feeders ta
tins technology, partially due
to the encouragement of the
ISnersy Efficiency Offica It has
been a key factor ta achieving
energy efficiency in the
long-term, - / .
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Soon, just twenty miles from London, you’ll be able

to see the future.

The first of a new generation of Britain^ privately-owned,

coal-fired, mini-power stations. Incorporating the most advanced, coal-

burning technology. It’s been commissioned by Slough Estates. The-

countrys largest industrial estate operator

This new plant employs a fluidised bed combustion system

that will virtually eliminate emissions that can cause add rain and its

improved operating performance means less carbon dioxide which will

reduce the Greenhouse effect

Overall effidency with combined heat and power schemes

can be increased from 35% to 85% by using steam, left over after gener-

ating the electridty, to heat offices and factories.

Clearly, this model of tomorrow^ technology has arrived in

time to answer todayfc needs. As well as addressing most modem environ-

mental standards, it means that Slough Estates will be equipped to play a

leading role in the new private electridty industry.

This has been made possible by British Coate unique long-
term contracts with precisely predictable fuel prices for years ahead. And
hundreds of years of coal in the ground to maintain supply.-

It is this that makes top companies believe that British Coal
has the right combination to supply their future energy needs.

British Coal are spending vast amounts of time and money
on research to advance technology still further

Clean, compact^ effident and environmentally-ffiendly, new
coal-fired, mini-power stations are proofthat their investment is paying off.

And that, in British Coal, we have a

new generation ofpower to take us into the future.

For our brochure please write to

British Coal, Industrial Sales Marketing Depart- _ _
ment, Hobart House, Grosvenor Place, London British
SW1X 7AE or telephone 01-235-2020.

WAKE UP TO THE
NEW AGE OF



- *

FINANCIAL TIMES FRIDAY OCTOBER 13 I9S9

ENERGY EFFICIENCY 6

EPRI is the acronym for the
Electric Fewer Research Insti-

tute, the umbrella body which
undertakes both tatflwiUwi and
consumer research by the gen-
erators and distributors of the
US electricity industry - and
is therefore in the prime posi-

tion to know what is happen-
ing on the ground.
The lead story in EPRTs

summer newsletter was
unequivocal. Electricity
resource planners In practi-
cally every one of the SO states

in America are using; or con-

sidering using, least-cost plan-
ning.
As a result, a substantial

number of electricity consum-
ers in the US are benefiting,

directly or indirectly, from util-

ity-backed promotional pro-
grammes intended to help
them save on their fuel bills.

Least-cost planning - whilst

practically unheard of as an
exercise within the British
electricity industry — has been
around for a decade or more in

the US. in essence, it assumes
the adoption of a planning
approach which balances sup-
ply and demand-side resources
to meet society's energy needs
at the least cost

It differs from traditional
planning methods by placing
much stronger emphasis upon
energy conservation, load man-
agement and other demand-
side management programmes
as means of satisfying energy
demand.

Its fundamental - and logi-

cal - premise is that no con-
sumer is interested in purchas-
ing units of electricity perse.
He or she is concerned to
acquire the services which
electricity provides: light, heat
or motive power.

If that level can be achieved
with the use of fewer watts of
electricity, then the consumer
is the more likely to be satis-

fied. Individual electricity

Wider use of “least-cost" services by the electricity industry

IIS Incentives to save resources
users have benefitted from this

developing forecasting science

in many ways.
Essentially, they have been

Induced by means of a variety

of incentives - both exhorta-

tory ami practical - to under-
take investments in energy
yffiHent measures which have
reduced the amount of electric-

ity they consume.
There are now many exam-

ples of programmes run by
utilities throughout the US to
encourage their commercial,
industrial or even residential

customers to “invest to save.”

A significant banter to the
attainment of the foil cost-ef-

fective potential for conserva-
tion Is lack of Information,
both about the techniques of
electricity savings and their
costs and benefits.

Because of ^ complexities
and the unique characteristics

of different Tmiiitiwgg or indus-
trial processes, site-specific

information as provided in an
energy audit is frequently the
best way to provide the
detailed information that con-
sumers need.
Since 1981, residential cus-

tomers throughout America
have been able to acquire a low
cost on-site energy audit from
their gas or electricity com-
pany, at a maximum cost of $15
- and frequently free.

Experience with this audit
scheme has shown that those
utilities that have produced
both the highest penetration
rates, and the most significant

degree of cost-effective invest-

ment in electricity conserva-

tion measures, are those that

offer a supporting package of
fmanrial support or incentives.

Encouraging the take-up of
such surveys can lead to some
imaginative marketing devices:

the Tennessee Valley Author-
ity, for example, had represen-
tatives in supermarkets hand-
ing out loaves to encourage the
use of audits; using the slogan
Free Bread Far Free Bread.
The potential few electricity

conservation through improve-
ments to Hig rfRriptwy nf tight,

ingin the commercial sector is

considerable. One example of
an incentive programme is that
offered by Wisconsin Electric
Power Company, a utility that
undertakes its planning within
a least-cost framework (and is

regarded, according to its Stan-
dard and Poors' band rating, as
one of the most effectively-
managed in America).

'nils utility offers consumers
either rebates or low interest
loans under the generic title,

“Smart Money Energy Pro-
gram,” for the conversion of
existing luminaries and bal-
lasts for high efficiency
These financial incentives

cover fluorescent lamp conver-
sion; compact Ruorescents;

energy efficient ballasts; and
specular optical reflectors,
which increase the efficiency
of fluorescent fixtures suffi-
ciently to allow delamping
from 30 to SO per cent and cur-
rent-lhnitmg devices. Another
example of a lighting incentive
programme Is that offered by
the Bonneville Power Adminis-
tration (BPA), serving five

VflSBKS

Energy-saving fin Canada: an example oT energy eWclant SgUing fin uee at foe poof arma ta

Valhalla Inn, Kitchener, Ontario. The use of each lighting to bulkflngs throughout Ontario's

commercial sector could save op to 900 megawatts of power.

states__ in the Pacific parricnlar uroeranmie was one o^vi
North-West.
This programme was

designed to improve street
lighting efficiency. It offered
financial incentives of up to

3300 per fixture for the replace-
ment of mercury vapour or flu-

orescent fighting to high, by
low pressure sodium, or metal
halltte lamps
This programme led to the

conversion of 75 per cent of the
available lighting fixtures In
the North West region, it was
responsible for saving on aver-
age 7.7 megawatts at a pur-
chased cost of 2L3c/kwh. This

of those cited M evidence at
the public inquiry in Somerset
into the proposed HinkleyC
nuclear power station.

Susan Hickey, BPA’s direc-

tor for Energy Resources, told

the inquiry that BPA has how
invested some 3890m to help its

customers to reduce energy
wastage.
Within five years,fhectmia-

lative savings have reached 220
megawatts, the equivalent of a
small coal plant By 2010 the
programme would have saved.

2,750 megawatts of electriefty. -

Put in British terms, tins

programme would have saved
the equivalent power gener-
ated by four Binkley C power
stations in their lifetimes, at a
quarter of their cost

Sm»mt pFu?irigy ripfpjgg that the
exercise has been undertaken
as a public relations gesture -

“we axe In business. You don't

spend 3700m on a passionate

enthusiasm. You do it as a
good business investment"
" There are numerous other
examples of electricity conser-
vation programmes in the com-
mercial and institutional sec-

tor are manfftild: free energy
audits; rebates or loans for

high-efficiency air conditioners

and chillers »nd controls; and
rebates or loans for “cus-

tom-made” package of effi-

ciency improvements.
Least-cost planning has

crossed the Atlantic. In Nor-

way, for example, Oslo Lysver-

ker (the Oslo City light Com-
pany) offers both commercial

and industrial consumer
grants of up to 15 per cent of

the cost of the conservation
pgw-if^gp (up to the avoided cost

of supply) with a subsidised
loan covering the remaining 85
per cent of the project cost.

In the US industrial sector,

programmes have been devel-

oped covering rebates and
loans both for individually pro-

posed packages of efficiency
improvements, and for specific

end-uses such as high effi-

ciency electric motors or insu-

lation of electrically-heated or
cooled liquid tanks.

The world’s largest inte-

grated ntftftv. Pacific Gas and
Electric of California, replaced
either existing or failed electric

motors with certain high-effi-

ciency motors. The utility paid
rebates of $10 pear horsepower
of the replacement motor.
Wisconsin Electric Power

offers financial incentives for a
range of industrial mid-uses,
such as a rebate of $050 per sq
foot, or a loan of SL88 per sq
foot for the insolation of elec-

tricaQy-heated or cooled liquid
tanks.
The science of measuring

supply versus demand invest-

ment is a developing and com-

plex one, even when only

ffpanrdal considerations are

included. This summer the

Oregon Public Utilities Cora-

. mission additionally required

all their local utilities to incor-

porate all “external costs,"

maiding poss&te environmen-

tal damage, when planning for

new resources - an echo of

Prof. Pearce erf the Department

of Environments' plans for

Britain. -
•

During the passage of the

electricity privatisation mil
through Parliament this sum-

mer, such interest was
expressed in

1

“least-cost

resource acquisition” that
,

the

House erf Lends voted to incor-

porate tt officially into the Brit-

ish structure.

The Government Whips
eventually watered this initia-

tive down in the Commons, but

only after some extraordinarily

impassioned speeches by Con-
servative supporters of the
concept. The then-Energy Sec-

retary, Mr Cecil Parkinson,
sought to persuade the House
that the concept -was foolish
and discredited. . .

-

“Let us hear no more non-'

sense about that system being
universally adopted through-
out the United States,” he
argued. -

“It has been adopted by only
three states that have competi-
Hnn in generation. S has been
ignored by more than 40 states
and is widely regarded by
many people as a disaster” - a
far cry from the figures the US
electricity industry’s own fig-

ures. Within three days of that
speech, Mr Parkinson had
changed his Cabinet portfolio.

Andrew Warren

Tke author is director of
tke London-based Association

far the Conservation ofEnergy.

Ken Cooper highlights contract energy management John Mason on plans for electricity privatisation in the UK

Specialists to the rescue Tough political challenge
CONTRACT ENERGY
management (CEM) is the new-
est solution to the oldest fell-

ing of British companies in
tackling energy efficiency.

Since 1985, CEM companies
have been offering a compre-
hensive off-the-shelf solution
for those in industry and com-
merce who are unwilling or
unable to do it themselves.
The concept is simple: as the

main barriers to energy effi-

ciency are lack of technical
know-how, lack of finance and
ignorance of what technology
can achieve, the CEM special-

ists remove these barriers on
behalf of their clients by pro-
viding the know-how the
finance and the technology, as
wen as shouldering the finan-

cial risks.

.

They design, instal, and
maintain the energy-saving
measures and, in return, they
receive a share of the money
they save

Complex contracts

The idea, which originated
in the US, is called third party
financing in Europe, and
savings financing in Canada,
but whatever the name or the
country, the contract itself is

much more complex than the
concept, and usually takes any-
thing from six to 18 months to
negotiate.
Not every company is a suit-

able case for treatment Some
may have an energy bill too
small to yield enough savings
to pay for the investment; oth-
ers may use so much energy
that they already have their

own in-house expertise. And
even where the circumstances
are right in theory for a perfor-

mance contract practical diffi-

culties can arise.

For example, a company
might not want to tie itself to
one source of energy efficiency

supply for several years, while
customers, particularly in
industry, might be reluctant to
devolve so much responsibility
for their operations to an out-

sider.

There may be disagreements
over how to calculate what the
actual energy savings are and
who is responsible for them.
In general, the contracts

offer four ha™ options:

Shared savings: where
energy cost savings are split

between GEM specialist and
customer.

First out: where all
savings goto the Gem supplier
until the project costs are
recovered.

Contract energy manage-
ment: where payments are
linked to previous energy bffis.

Guaranteed energy-saving
leasing.

The nine companies provid-

ing CEM services came
together in 1986 to form the
Contract Energy Management
Gronp, within the Energy
Systems Trade Association,
(ESTA), at the same time that
the UK Government launched
Energy Efficiency Year.

It was no co-incidence. Both
initiatives grew from the real-

isation that Britain was doing
too little, too late, to match the
energy efficiency of its indus-
trial competitors.
But while Energy Efficiency

Year is a largely forgotten foot-

note in the history of advertis-
ing, the CEM initiative took
root — and, since *frgn, fraa
branched out into all sectors of
tire economy. The members of
the CEM Group are currently
looking after energy bills
worth £320m. aWnut entirely
within the private sector.

The various members at the
group have mitered the special-
ist sector from various direc-

Some have evolved from
mechanical and electrical engi-
neering, such as Matthew Hall

and Planned Maintenance

The Inenco Group has a
background in energy consul-
tancy. Larne UMC and Univer-
sal Energy complete the mem-
bership erf the group which has
established CEM as a as repu-
table “no cost” route to energy
efficiency.

The growth of gome players
in the UK has certainly been
much slower than it was for
comparable companies in the
US, but this says more about
the apathy and ignorance of~
tire energy users than it does
about the effectiveness ofCEM
itself.

The two biggest players are
oil company subsidiaries: BP
Energy and Emstar (a Shell
subsidiary). Others have grown
out of established suppliers erf

beat services, such as Associ-
ated Heat Services, Boiler
Operation and Management,
and Resource and Utility Con-
trol.

Growing awareness
There has, nevertheless,

been a steady evolution of
awareness about what can be
done. Contracts negotiated and
put into operation during the
past five years demonstrate
that substantial savings can be
made in sectors as diverse as
manufacturing industry, edu-
cation, hotels, office blocks,
and the residential sector. In
some cases savings of 40% on
an energy biQ are possible.

There have also been two
developments which are Uhdy
to accelerate this evolution
into something closer to revo-
lution.

The first Is tiie new opportu-
nities in the public sector.
Until recently, GEM companies
were barred from operating in
the public sector in the UK by
Treasury rules which treated
contract energy management
as a financial lease which
could not therefore receive
government approval. New
guidelines introduced in 1987
have removed this banter *nd
given access to the public sec-
tor where on a conservative
estimate £400m worth of
energy a year is wasted.
The symbolic breakthrough

came last year when Lanca-

shire County Council became
the first local authority to sign
a contract energy management
agreement, a seven-year con-
tract aimed at making fuel
savings erf 41 per cent in 13
public buildings in Blackburn.
The second development is a

fundamental sea-change in the
British energy management
industry brought about by the
privatisation off electricity, the
new prospects for large-scale
combined heat and power
schemas and the fresh credibil-
ity accruing to energy conser-
vation from environmental
concern. ,

' J
CEM companies are looking

to take advantage of these
developments by broadening
their horizons. While main-
stream CEM contracts will
remain the core business, they
will be increasingly looking to
offer new services like CHP
schemes fee-based consultancy,
tailor-made energy manage-
ment services, as well as
extending CEM technology
into the construction industry.
In particular, they will be

seeking to extend the use of
building energy management
systems which have proved to
be one of the most successfol
technologies for goad energy
efficiency practice.

Contract energy manage-
ment is no universal panacea,
but as Britain enters the 1990s
there are two underlying fac-

tors which will ensure it a
higher profile. Energy effi-

ciency will be a major manage-
ment tool for industry and
commerce in an increasingly
competitive and enviromnen-
taBy-eensitive Europe.
At the «nwf> thru*, the mar-

ket limitations to cost-effective

energy saving will remain. To
prospective energy-savers
encircled by technical barriers
or lack of finance, the GEM
concept is ready to ride to the
rescue like an economic cav-
alry with the motto “No Risk
Savings,” emblazoned on its
banner.

“WE ARE all “green’ now -
and mote must be done” was
the nub. of one Tory peer's
argument as be helped defeat
tha Government and' stiffen
provisions in the electricity

privatisation legislation to pro
mate energy efficiency: -

This neatly «nmjnart up the
position in which Mr Cecil Par-
kinson, the former Energy Sec-

retary, found himself when
steering the Electricity Bill

through Parliament, earlier
flits year.
In drawing up the legisla-

tion, it was first seen as a chal-

lenging exercise to maximise
competition and the operation
of market forces when turning
a public monopoly over to the
private sector.

What Ministers could not
know then was that public con-
cern about the environment,
and specifically.the greenhouse
effect, would escalate dramatic-
ally following the Prime Minis-
tar’s watershed speech to the
Royal Society last autumn.

Reflected in a growing cross-

party consensus, it was to pose
the largest political challenge
to their proposals as the MO.
went through Parliament.

Strong argument
The need, for a strong energy

efficiency policy to be Imposed
cm the privatised industry was
argued strongly by opposition
MPs us the bill began in the
Commons. Mr Malcolm Bruce,
tiie Democrats fourgy spokes-
man, laid down a welter of
yimmliTMqitft in wtfnrnit^o call-

ing for more energy efficiency

and conservation initiatives to
curb producers, educate con-
sumers and increase the use of
renewable energy sources such
as wind end tiifri power.
However, at that stage the

questionable .economics ..of

nuclear power took centre
stage and Ministers, arguing
the party line that it could be
left to competition to increase
energy efficency — and relying
on their large in-built majority

— comfortably saw off the
wiKimiipwntiil daHagfc

It was not until the bill

readied the Lards that serious
trouble arrived. Outside pres-
sure groups such as Friends- of
fiut Earth said the Campaign
for the Protection erf Rural.
England heavily briefed the
opposition parties, aussbeacb-

.

ers and independent-minded
Tories:

Peers had by then also read
the report on the greenhouse ,

effect .prepared by the Com-
mons Energy Select Commit-
tee. This warned of file grave
dangers posed by global
wanning and' called for urgent
Government action.
The result was a Govern-

ment defeat as peers amended
the bfll to give the. Energy Sec-
retary and Director General, of
Electricity Supply duties and
powers to enforce greater
energy efficiency in the plan-
ning of new power stations and
running of existing ones.
The most significant defeat

inflicted to the bill in the
Lords, it led to threats of a
major rebellion of Tory back-
benchers in the Commons mid
therefore behind the scenes
talks to reach a compromise
solution. -

By this stage, the bfll was
running into problems on
other fronts. Ministers were
trying to reassure public and
City fears over the nuclear
industry, while civil savants
were attempting to render
workable the complicated -
and later abandoned - pooling
system between generators and
distributors that was supposed
to provide the grid with the
cheapest powerat any one
time.
The compromise reached

was sufficient to .quell foe
threatened rebellion. Mr Par-
kinson argued the Lords
amendment was so technically
defective in assuming the pow-
ers for the Energy Secretary
and Director-General that it

was a “dog’s breakfast.” Zt

would also jeopardise continu-
ity of supply, he said.

Instead, he offered to enable
the Director-General to set and
monitor mni«sinn targets, but
without any powers of enforce-

ment

regarding the greenhouse
effect is regarded as too
parochial. Many in the Depart-
ment see global action as the
required remedy ami point to
the Prime Minister directing
many of her environmental

Amendment reversed
Despite protests from opposi-

tion parties and the expressed
reservations of some Tory MPs,
it was accepted mid the Lords
amendment reversed.
The electricity industry will

therefore be sold off with little

.extra energy efficiency and
environmental constraints
than, those originally envis-

.

aged..

However, there fa no doubt
that more initiatives on both
energy efficiency and the envi-
ronment that will affect the
electricity industry will be
introduced in the near future.

There is a tacit acknowledge-
ment within the Department
that the argument used until

now ‘-4 that competition canbe
left to increase energy effi-

cency — has inherent weak-
nesses.
Market forces can encourage

farther pollution. - if dirty coal
is cheaper to bum than cleaner
coal, then dirty coal will be
bought
But Mr John Wakeham, the

new Energy Secretary, has
firmly signalled the Govern-
ment's intention to act further.

In speeches in both Montreal
and Vienna, he made plain
that energy efficiency will
become an increasingly impor-
tant plank of poUcy - to save
money as well as comhafoig
environmental problems.
However, the precise form

the new measures, will take is
yet to be decided.
There is a strong determina-

tion not to penalise British
industry by imposing unilat-
eral measures which would
increase costs and weaken UK
manufacturing competitive-

many of her environmental
remarks towards emergent
industrial nations, such as
China.
But Mr Wakeham has now

recognised increased .energy
efficiency as the moat cost-ef-

fective way of catting carbon
dioxide emissions.

Reflecting .the policy of “the
polluter pays,” he has singled
out developing the market
mechanism and bringing fkiel

prices more into line with their
true costs, including those to
the environment, fit would
appear he prefers this sort of
market approach to further
regulation.
Whether this would include

a carbon tax to discourage fos-

sil fuel-burning, is uncertain.

A possible increase in reli-

ance on nuclear power, more
use of natural gas and the fur-
ther development of renewable
sources have also been singled
out as areas Six future Govern-
ment initiatives.

THE DAYS when lighting was
a neglected area for energy
conservation may be over, as
new approaches and
technology show that energy
consumption for lighting can
be halved and the
sophistication of lighting

The latest systems can halve lighting energy costs, says Lynton McLain

Even EC-wide legislation

A question of costa

The question this begs is

who meets any increased costs
forced on the privatised eleo
tricity supply industry in the
future?

Clear indications as to the
answer can be seen In the Gov-
ernment's approach to improv-
ing water quality, where it has
made clear it is the consumer
who must pay far a better envi-
ronment.
The distribution companies

will have a statutory (fatty to
ma intain supplies and keep thp
lights on. If the costs to tiie
industry start climbing, it is a
fair assumption that the Direc-
tor-General, who will regulate
electricity price rises, wifi look,
sympathetically at pugging on'
the increases to forwg about to
boil a kettle.

New opportunities to cut light bills

Mr Mike Blacksmith, who
works for 3M on its Silvertux
designs, said the the use of

In the US, lighting control

systems now account for about
15 per cent of the total market
for building control systems.
The market for

of file electricity used in

lighting control in the US,
estimated at $15m last year,

is believed to be growing at
a rate of 15 to 20 per cent a
year, according to market
analysts, Frost and Sullivan.*

In tbe UK, the cost of
lighting for industrial,

commercial and domestic
consumers amounts to £L6bn
a year, equivalent to 15 per
cent of Britain’s total energy
consumption.
The light bill pays for

35,000m kilowatt hours of
electricity, yet the notion that

light was something that could
be used efficiently or wasted,
just like energy, is only
relatively recently creeping
into the consciwumem of
consumers.
Lighting accounts for

approximately40 per cent of
the electricity used by offices
and ramimnvial hntldlngs hi

the UK and almost 60 per cent

health, according to the
Building Services Research
and fnfoonation Association.
These figures Indicate the
opportunities for

industry that not enough was
done by the lighting
companies to develop and
promote kmg life lamps.
These lamps have been

available for some time as

Lighting accounts for

about 40 per cent of
electricity used in

offices

based on miniature
flnonrescant tube lamps,
which are up to five times
more efficient than

mains electricity frequency
of 50 cycles a second.
The effect of the higher

frequency is to make the light
from the lamp more
comfortable to work under,
by reducing the oscfOatfams.
The high frequency

improvement
tt is easy to take lighting

for granted: it is universal,

it is benign, ami, to the
untrained eye, itappears not
accessible to improvement.
Yet over the past few years,

fighting has changed quite

dramatically In Its efficiency

and its scope for innovative
infitflnaHmw.

The Industry has moved on .

.

from thedarkdays of the
1970s, whenUK Parliamentary
select comittees probed the
industryon its efforts to sell

long life light bulbs. It was
suggested by critics of foe

giving the same light output
for a fifth of foe energy

‘ consumption.
Philips lighting and Thom

Lighting; two of foe large
manufacturers in Europe, both
regard the control of lighting,
tiring electronics and the
development of a systems
approach to the derign of
lighting installations, iw two
of the main thrusts <rf progress
in the industry for the
immediate future.

In the feH of fluorescent
fighting, a five year old
developmentfori; is gaining
popularity in commerce and
industry is the high-frequency
lamp. This is a fluorescent

tube which operates at 28,000
cycles a second, instead ofthe

per cent more efficient
The high frequency lamp

technology offers the lighting
nanufartiaeraopportunities
for developing the way the

lamps are used. The lamps
can be regulated and their

light output linked to tbe
amount of natural daylight.

If the amount of light coming
from a high frequency --

fluorescent tube Is regulated
from the maximum (100 per
cent) output to about 10 per
wwt nf flil»wiavlmnm

|
tta

be as grestas 70 per cent
compared with conventional
fluorescent tubes. -

Lighting costs
UK lighting coils relative to total alactrfcfty usad

The latest Ugh frequency
tubes are ffDed with argon,
rather than crypton gas, and
atypical one-inch diameter
tube would have a power -

consumption of 50 watts
compared with tiff watts for
a conventional tube, for the
same light output The
electronic equipmentr—iM
to go with'a nigh frequency
lamp Is expensive and wm cod
about £25 for an electronic
“ballast** suitable for naming
twin fluorescent tubes.

Philips Lighting says that

multi-national company, aML
Many of the older lighting

Installations were designed
helm environmental and

fa the shape of the reflector
results in 96 per cent of the
Hghtfrom foe source being <

reflected. This compared with
as little as 20per cent with
some of the light fittings

attention on. the efficient use
of energy for lighting.

or so.

The old designs of reflector

dften used materials that

The US market for
occupancy-sensors to
control lighting is

worth $15m a year

often crude.
Ernst and Young, chartered

accountants, halved the cost
of nmnhig the lighting at tta

Education
biddings

National & local

government

Commercial
offices

Other
commercial
premteos

frequency lamps with
electronic controls would be
within two years. The tube
itself costs about the same as
a conventional fluorescent
tube.

Even the use of efficient

light reflectors can help to
reduce lighting costs,

particularly in the renovation
ofolder buildings. Here,
approximately half of the 28m
flourescent lamp-fittings
installed In UK industrial and
commercial buildings age orf -

rid andlfiafflctant design,
according to the PS

reflector, known as SUverinx,
which it bating can help to

reduce tiie number of
fluorescent lights that need
to be installed in a building.

Themetal reflector has a
highly reflective silver coating
developed by 8M. The shape
of the reflector is designed
specifically for each
installation and is designed
to achieve “specular

reflectivity,” where tiieangle ,•

of lightfrom the fluorescent
’

tnhre fqu»l« fhe angle it in ... .

reflectedout ofthelight

foe briMing was rafUxbMied
and the silver coated reflectem
were fitted. Th«» wwin>uny
saved £32.626 from tta
MU in one year by halving
pe number of fluorescent

accordtng to ifr

and Young.

dfoconditlmilng, because qf
tte reduced output orheat

SWZrom, Afem York,
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It’s altogether remarkable when suc-

cessful manufacturers as radically different as

these can all share the benefits of

increased productivity, improved quality,

enhanced efficiency and greater profitability.

Which is why so many companies^-:

Britain use British Gas. With

Technical Consultancy

technology, man.^^^

least

installation can frecji

demand

gas. Today, advanced

controlled

redland
BRICK
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ENERGY EFFICIENCY 8

EFFICIENT conventional
power stations are inherently
inefficient. At best, 40 per cent
of the fuel is converted into

electricity and the rest goes to
waste as low-grade heat
This level of efficiency was

acceptable when fnel was
cheap and nobody bothered
about global warming. Bat
with the dramatic change in
attitudes to environmental
issues, tiie spotlight has turned
on a well-established but rela-

tively obscure business of run-
ning power stations that sen
both power and heat
These are known as com-

bined beat and power (CHP)
plants and are usually
designed to serve a town, part

of a city or an industrial estate.

Small-scale commercial
plants are used to supply insti-

tutions such as hospitals and

old-age homes with beat and

electricity. The Devon and
Cornwall police headquarters

in south-west England, for

example, has a 132kw unit

Industrial plants supply a
large factory or commercial

estate. The Cyanamid pharma-
ceuticals factory in Gosport,
UK, has its own CHP plant;

and Slough Estates, a large pri-

vately-owned light-industrial

estate to the west of London,
lias a new clean-bum
coal-fired plant. Energy is sold

to businesses on the estate.

Urban plants, popular in

continental Europe, are
designed to supplement the

Peter Knight on combined heat and power plants

Scope for reducing
‘greenhouse gases’

the US and Japan. At its heart

will be an incinerator made by

Martin. This uses a stoker-

grate to ensure efficient com-

bustion of the rrftae- -
- The grate, on which the fire

hums, looks similar to an esca-

lator. The refuse is thrown on

the fire and the.mobile grate

stirs and pushes unburnt mate-

rial to the centre of the fire.

Air is blown in from under-

neath the grate. Combustion

operators say there has never

been a major emission of poi-

sonous gases from, such

systems anywhere m the

world. Loc^ conmnniaa me
often concerned abort

and industrial accidents. This

is why Mr Wheatley sa^Jte
problems associated with

h«ndhiH these pbarfs are not so

The cost of continental plants is usually home
by government or local authorities. The UK

Government Is keen to encourage CHP plants

but it insists they must be self-financing.

CHP plants can convert up to

85 per cent of the fuel into a
saleable commodity.
Already, 57 West German

towns have CHP plants and
there are 35 in Finland, 20 in
Denmark, 17 in Sweden, 10 In
Austria, seven in Italy, four
each in Belgium, Switzerland,

Holland and Franca
Only Nottingham in the UK

has a working CHP station.

Leicester and Sheffield are in

the process of planning similar

plants.

There are three main types
of CHP plants.

electricity needs of towns and
to simply steam to Industry or
beat to nearby housing estates.

These plants sometimes double
as domestic-refuse incinera-
tors, where rubbish, rather
than gas or coal, is the fheL
And it is the growing prob-

lem of what to do with urban
reftase that has contributed to
the new interest in CHP. This
is because dump-sites near
cities are scarce and It is

expensive to transport the
refuse to far-away dumps.
There are about 500 energy-

from-waste incinerators

around the world, most in
Western Europe, the US and
Japan, but same also in Singa-
pore, Malaysia and Soviet
Union. An 18-year old plant in
Gothenburgh, Sweden, burns
1,000 tons of the city's refuse
every day and supplies 10QMW
of heat for district-heating
systems and 14MW at electric-

ity.- A similar plant consumes
the Swiss town of Lusanne’s
rubbish and delivers heat and
power in return.

“If you just want to generate
electricity, it’s more economi-
cal to use a fossil fuel because
the plant is cheapo* to build,”
says Bob Wheatley of Martin
Engineering Systems, a UK
subsidiary of Martin Munich
and CNIM off France. Martin is

a leading maker of refuse
incinerators.
“Refuse is the worst form of

fuel you can imagine and
that*s why the enezgy-froitere-
fuse plants are expensive to
build.” says Mr Wheatley. "The
only way It will generate
energy on a competitive basis
is if the plant gets paid for the
refase it bonis."
Although the world's first

Refuse-To»Emrgy fRTE) systems Growing US market

U8 maria* -isss

Mass bum bofer

ToM $2,004 ralBon

Energy management systems

A long way to go
THIS YEAR British businesses

alone will spend £10bn on
energy to run their heating,

lighting and industrial pro-

But in spite of the savings
they could by cutting
consumption, companies have
been slow to introduce energy
management systems.
The pattern is across

the whole of Europe. This
year. West German will be the

only western European coun-
try where sales of energy-sav-

ing devices will top the Ecu
100m mark.
The European energy effi-

ciency business is stQl in its

infancy because, until the
early 1970s, fuel to heat homes
and power industry was rela-

tively cheap and abundant.
But the subsequent oil crisis

forced industry and services to
recognise that energy had to
be conserved.

It was the two big IS com-
panies, Honeywell and John-
son Controls, already weltes-
tablished in North America,
which best took advantage of
the European situation, along
with the Swiss company Lan-
dis & Gyr.
In 1981, these three scooped

roughly 90 per cent of west
European sales of energy man-
agement equipment Today,
however, they have less than
40 per cent of the market,
according to market research
organisation ProPlan. of
Amersham.
Eroding their market share

has been a dutch of smaller
companies, which have
appeared on the scene with
innovative computer-based
technology. As a result the
European market for advanced
energy management systems,
worth Ecu 360 m (£24Gm) a
year, according to ProPlan, Is

deeply fragmented.
In particular, each national

market has strong local sup-

pliers, many of which do not
sen outside their own national
boundaries.
In Holland, fur example, the

local companies Philips and
Priva are strong, whereas in
West Germany Siemens and
AEG are two of the market
leaders, along with Landis and
Gyr. In Switzerland, three
local companies, Landis and
Gyr, Staefa Control Systems
and Sander Automation top the
polls.

In the UK, there are a num-
ber of local suppliers, with
Trend Control Systems the

market, in is largely (me of
culture, argues Allan McHale,
director of ProPlan.

•T believe the entrepreneurs
have succeeded in the UK with
their Innovative systems
because the large purchasing
organisations were prepared
to ask them to tender,” says
Mr McHale.

"In the rest of Europe, com-
panies wanted established sup-

pliers they woe sure they
could depend on, even if the
equipment was not so up to
date0

Europe Is still far

behind the US in the

use of these systems

market leader with 15.4 per
cent off the market. Other UK
companies include Satchwell
Control Systems (part off GEC)
and Traosmitton.
The Spanish market,

although still only worth less

than ECU 10m, has followed
the lead of the UK and sup-
ported the growth ofa number
off small, innovative compa-
nies, including Teice, Eliop
and Cadem. And in France the
government has stimulated
the growth of numerous
smaller companies by sponsor-
ing them out of the public

The question which now
Interests Mr McHale is
whether it will be the estab-
lished suppliers or their youth-
ful rivals that win take best
advantage off the single Euro-
pean market when it comes
into effect in 1992.

The co-incidence of the sin-

gle European market and the
growing concern that energy
misuse contributes to the
touch-publicised greenhouse
effect through global
warming; (see page two).her-
alds a growing awareness and
demand for energy manage-
ment systems.

Today's building

energy management
systems offer a
growing range of

facilities

The success of the small UK
companies has been based on
their digital technology, in
particular developments in
microcomputer-based systems.
A PC-based energy manage-
ment system can be bought for
as little as £1,000, although
the wiring and installation
costs can double that outlay.
The reason the electronics

giants like Honeywell have
been able to maintain their
hold on most of the European

The prize for those that can
develop a pan-European mar-
keting strategy is a share of
the estimated Sen 800m mar-
ket for energy management
equipment in Europe in 1993.
Smnft mflTlw companies,
as Trend, are already setting
up distribution outlets, as
with Controlli in Italy, for
example.

Whatever the outcome, there
is still a long way to go before
tiie jiwfaiifltian of man-
agement systems In Europe
matches that in North Amer-
ica. In the US, the market is

already worth 93hn a year.

Della Bradshaw

enced by the political and eco-

nomic giimata prevailingin the
country of origin, which has
led to distinct differences in
design approach, particularly
between the US and European
countries."

Meanwhile, the European
marirat far integrated hntwtng
controls is rising by 6.2 per
emit a year from JUSbn, two
years ago, to (L7bn by 1992,

according to report by Frost
and Sullivan, the market
research kioiixj.

The report, "Building Con-
trol and Management in
Europe," says that tefocmimm-
nicanons, office automation
and building services manage-
ment are allowing the integral

IT LOOKS like .any smart
house in the newest suburbs
of Milton Keynes. Inside, you
think you have stumbled on
a stake-out by the
Anti-Terrorist Squad.

Behind net curtains, Alan
Horton, a computer expert
employed by the Milton
Keynes Development
Corporation, carefully
monitors sensitive information
from inside surrounding
houses.

But there Is no secrecy
about his activities. He is

“bugging” the heating
arrangements Inside
low-energy homes, which
incorporate a variety of
different fuel systems and
building designs.

Information about their

performance is recorded in

a data logger Inside each
house's telephone Junction
box. A special cable link

feeds It into the monitoring
house where it is routinely
collected and processed
every 24 hours.
The project Is one of the

reasons why this maturing
“new town,” whose
population has grown from
40,000 to 142,000 In the past
SO years, is the unofficial

capital of Britain's energy
efficiency efforts, its results

are about to have mi Impact

on new houses throughout
the country. The homes under
review are situated in a
300-acre "Energy Park," set

aside by the Milton Keynes
Development Corporation as
a demonstration project on
energy-saving techniques.

The Park, providing housing
for 3,000 people and 2,000
jobs, also embraces
commercial and industrial

buildings, schools and leisure

facilities.

Its centre-piece, which

Case study on 'low energy homes’

Project resulis could
have national impact

An enargyeffident house in MUon Keynes, Incorporllng
gas central beating wtto mmtoantcal ventilation and heat-
racovwy systems, the house has a conservatory provid-
ing solar energy facilities, plus insulation In afl the roof,
wall and floor spaces.

Should be visible from the
Euston-Glasgow main railway

line, will be a National Energy

Centre, which will house a

National Energy Foundation

to be launched officially later

this year.
The Foundation will be led

by Stephen Fuller, who as

the Corporation’s projects

development manager has
played a big part in

stimulating its work on energy
efficiency.

As director of the
Foundation, he would like it

to serve as a national focus

tor discussion of fundamental

energy issues, and to redress
the balance of debate which
is at present tilted towards
the views of the energy
suppliers.

As well as drawing up
practical educational
programmes, one of its first

tasks will be the introduction
in 1990 of a national labelling
system for the energy rating
erf new houses.
The labels, approved by

the Government and its

Building Research
Establishment, will consist

of a simple, easily understood
. Index based on a house’s

running costs rather than on
complicated technical

performance data.

They will incorporate tough
standards already being used
In the homes In the Energy
Park. Phase One of the park,
opened three years ago,
consists of more than 500
low-energy homes, built by
15 different developers and
sponsored by a variety of
special interests, including
the gas, electricity and solid
fuel Industries.

It la on behalf of these
sponsors, as well as the
Building Research
Establishment that the
Development Corporation is

monitoring the long-term
energy performance of 178
homes in the Energy Park’s
first phase.

All these houses were
expected to meet an energy
tendency standard at least

30 per cent above those of
Building Regulations.

On a cost index of 200, the

standard for new houses
throughout the country is

about 170. But those In the

first phase of the Milton

Keynes Energy Park were
expected to achieve only a
120 rating.

This was easily met by the
developers and Is said to

have added only one to two
per cent to the c<tet of

construction, it required
straightforward steps such

Modular units SS9m

Ruff refuse-derived

(RDF) fuel plants

; 9551m

Combs refuBa-deitvsd

fuel systems 9317m

SootokFrortSteSMn

SALES of rafcise to energy -

iTt*f"** are becoming move
popular in tite US,
fmdneraAba and tanAfla for
rubbish ars Increasingly

prohibited. Sales of capital

equipment and services In

the US will tots! S2LSteta
toe period from 1888 to 2009,

according to a report from
Frost & SuBhmn, market
analyte.

Sttostentfal

advances to RTE technology
wM occur and such systems
win become Increasingly

economical, adds toa report.

centigrade and this ,
heat is

to make steam which
drives turbines.Some off the

steam Is used to heat water

which will be pumped along

specially-laid pipes to housing:

much technical as psycnomgi-

caL .

Environmental groups, such

as Greenpeace. are “g™*
refuse incinerators hut the cor-

rent mainstream feeling is

strongly in favour of using

wfusSfired CHP plants to

strive the e*aa" trigger eawOT

refuse-burning CHP plant was
built In oidham, Lancashire in

1895, the UK has relatively few
ptanfg because ofthe high capi-

tal costs involved and, tffl now,
the country’s cheap landfill
flumping
The coat of continental

plants is usually borne by gov-
ernment or local authorities.
The UK Government is keen to
encourage CHP plants but it

frmrfghe they most be self-finan-

cing. Hairing the money is dif-

ficult because a large-scale

plant burning rubbish, for
PTflmpip

[ could cost around
£70m and will only be viable

over a period off 15-20 years.

The UK solution is to form
consortium of equipment sup-

pliers. project managers, plant

constructors, energy wholesal-

ers, energy customers (usually

local authorities) and banks.
Members of the consortium
finance the feasibility study
«nrt K a is made to

proceed a utility company is

formed by interested members.
This is the method used in

Leicester (which has completed
its study) and in London where
three boroughs have joined a

That phma (g hrrilrt

a £70m refuse-fired CHP plant
on a disused dog-racing track.

When built, the London
plant, now called Jfce South
feagf Jjemttan CHP OODSOrtfaun
(SelcbpX will be similar to CHP
pianh on the Continent and in.

The line gases will he
“scrubbed" to meet the new
emissions standards of the
European Community. Ash
raodneed fay the plant will be

collected and buried in
licensed sites. - - *.

The Seichp plant wIQ burn
about 400,000 tons of refuse a
year and produce 83MW of
electricity and 75MW off heat.

The boroughs intend to buy
the hot water to heat high-rise

council housing; and the local

electricity authority plana to'

buy the current generated by

the turbines.

But the plant will only be
viable if file boroughs pay the
consortium a "gate fee” to
burn their rubbish and also'

guarantee to simply sufficient

refuse for the life of the plant.
There are, of course, possible

environmental problans which
may be caused by burning
refuse in an urban area. But

Environmental groups,

such as Greenpdace,

are against refuse

-Incinerators

mental problems of handling
'urban-waste.

Backers are CHP, such as
the UK’s CHP Association, also
see great sales opportunities in
CHPfs ability to reduce, the
amoant cdgremshDuse gases by
delivering gryofor rfftetwipipii

The association argues. that
increased use ofCHP in the UK
could help;cut tbe country’s
carbon jwiImImw by a-

thfnL

Other greenhouse pases,
gg irmflinrw* flniitfpn mffn

rutrfdshdumps.couldalfiobe
reduced if the methane was
used to fuel a small CHP plant

THE EXPERIENCE of using
and operating building energy
management systems (BEMS)
in the UK Ha« a short but inter-

esting history.

The development and imple-
mentation of these systems has
not been without Incident,
ranging from the frustrated
BEMSrOwner desperately
ffwyhhiy. far Hw aimyni to a
foiled installation - at one
extreme - ito the bewildered
potential purchaser, at the
other, wishing to distinguish
between products - all pur-
porting to nWw coagwhariw
foeflitiea -

With the production costs off

these systems now faUteg, and
a much-improved technical
performance of products, the
UK's 24 per cent share off the
European BEMS market — sec-

ond only to West Germany’s 38
percent - is likely to increase.

“The development history off

bums has paralleled that off

the microprocessor and com-
puting technology,” comments
Dr Keith Rouse, head off the
BEMS Centre.

“It has been strongly inSo-

Advances in integrated control systems

The costs come down
tkm of-such fadBties as heat-

ing, ventilating and air
ctmtBtiCTilUR. plus fire alarms
amt1 security controls.

"Energy savings, per se, are
no longw Hip main reason for
the popularity of such
systems," the report notes,
“although the oil crunch off 15
years ago gave the initial impe-
tus to the idea off efficient
hnlliting controls.*
The wwrkpt for energy man-

agement systems in Europe,
worth 9326m two years ago,
will rise to 9671m a year by
1992.

The US certainly
daim to have operated the first

building energy management
systems in the early 1970s,
based an a centralised proces-

sor, with all file executive con-
trol occurring at the central
station — now generally
referred to as centralised
systems.
These types cf systems were

more appropriate for installa-

tion in single large buildings,
where the cable runs between
sensors, actuators and the pro-
cessing device ctmld be most
easily achieved.
This architecture fitted the

large corporate buildings
approach very well, and these
were undergoing significant
growth at file time. However,
the UK market differed, with
many smaller units operated
within large distributed

— —

. The Slightly later entry of
the UK and European maim-
factoring companies into the
marketplace presented the

Heating and cooling products
HgteefSafency equipment maritet to lbs U&

tdub 983m

Laafty jITin
Hotel 9150m

Foodswvtoe 9131m Hospital 963m

"The slow progress- made
with systems compatibility,
and the. additional need lor
specific customer program-
ming, have kept the cost of
software relatively, fateh.

-

"The integration, offire and
security monitoring and con-

trol fo much talked about, but
.what has-been- achieved has
been done by software, not
true hardware finks.

u aii B)gMB manufacturers
already ensure that their prod-
ucts are compatible v- betwith
their own products, not those
ofother manufacturers.? -

The pruvisfon of foil mainte-
nance cover is usually only
offered at prohibitive cost to
the purchaser, he adds.'Too fit-

tie time foaQowed foe satisfac-

tory commissioning, partly
because the client^ designer
ant installer are an pressing

Total 1988 a—wHwaai

The US motel far high —tel
atr-concHBonjng products couhl

2000. The need to curtail fa
have a big impact o* ffie alr-cc

r healing, vendMing
worth £1-32bn by die
of flourocarhoaa wffl

opportunity to exploit the
then-emerging microprocessorthen-emerging microprocessor
in their products - and, thus,
concept of the "intelligent out-
station” was bom.
The reduced cost of the

microprocessor in the last
flgraflp has opened up a wider
market forBEMS winch is cur-
rently worth around £70m a

year, and growing at a rate off

about 10 par rant annually.

In 1981, the smalteai system
on offer would have probably
coat tens off thousands off

pounds - but by 1906,a sys-
tem could be bought for less
than SLOOO which would offer

all fii«» features of tty? earlier
system.
The basis for fiw BEMS Cen-

tre - set up in early 1987 -
originated in the mid-1980s
when a group of five HEMS’
manufacturers proposed to the
Department off Energy that an

for further developing the
industry, should be set up.
They were looking at issues

Rfa» equipment standards and
compatibility, training for the
industry and an overseas per-
spective. The Department had,
until then, been making all the
running in transferring the
technology into widespread
Use. -

It has marketed about 40
demonstration projects in
whfoh BEMS were the domi-

nant technology under its

Energy WBrfcnry nawmew.
tkm Frqjects Schemes With one
or two well-publicised excep-
tions where iostaflattoas had
not worked, these had been

Italy companies are
still unaware of what
these systems offer

successful.

The centre has received-
numerous enquiries from .

BEMS-users with problems
generally falling into three
main categories: skills short-
age, costs and lack df stan-
dards.

and installer are -afl pressing
for .

completion off project,

rather than checking to austire
that everything is satisfactory.

Relatively few engbiBgre will

have acquired, in their back-
ground tndrdng a& .

the SBta
and knowledge necessary, to

assist and adviseinewy area
of HEMS technology, which
drosses all the traditional

boundaries offengteering; The
lack of .

“ixserffrieBdUness*

often results ln theneed to

hfeeakfltod operatives. *--!

/; .'Beortotmeat-is hampered by
need forgreaterpubfic aware-

. ness In the UK cffbafldirgjagr-

vices as a career. Theindustry

seeks about i&O graduates a
year; white universities -and
polytechnics produce aboutm -

*.

The ceutrehas started a pro-

gramme off training initiatives

aimed at attacking the prob-

lems in tiie shortterm,* com-
prfsing a series df training

Despite falling hardware
costs, ihataDatkai costs — the
bulk of which is alterations
and additions to existing
trunking or new.wiring - can
frequently account farhalf off

total costs, according to Dr
Boose.

of distance-learning units.
*

Dr House befievee that the

introduction of expert systems

may ptenrt a blriite; levd
deeksted operation, but that a
concerted effort wffl be needed
to. take foil advantage of

Improved facilities which
fixture BEMSwfiL offer.

as underfloorInsulation and
a good quality boiler.

The developers, says Mr
Fuller, threw themselves
wholeheartedly into the
project, “because they wanted
to know how energy-saving
would help to. sell houses.

1*

It was the developers, too,

who suggested the application
ofthese standards to new '

housing in the rest of Milton
Keynes. In Phase II of the
park, some 600 houses are
to be built Iby 25 developers.
The Phase One, houses

represent a variety of sizes
and prices. Although largely
conventional in appearance,
nearly half were designed
to utilise solar grin (the
.warmth of foe sun or external
atmosphere). All had at least
double glaring. All except
one scheme used gas for

.

space and water,heating; and
conventional heating systems
were favoured. . .

The greatest difference
between these houses and
those simply built to the 1985
Building Regulations was in

.

the use of Insulation. Nine
out erf ten homes In toe Park
had li-values (a measure erf

heat loss through walls, roof
or floor) of0.45 compared to
the regulation standard of 0.6.
The properties also sold

well, and remain popular.

;

According Mr Fuller, some -

of the Phase I homes have ...

energy bills halt those of
Building Regulation standard
houses. One house
(incorporating about
£2.0QCMvorth of Finnish
super-insulation) enjoys a
fuel bill of only £30 a year
compared with the £250 a
year for homes meeting-
national UK standards of
insulation.

Homes with,

automated
controls
and high
insulation
THE SECRET to the way
houses will be built la the
fixture may well fie in Epsom,
Surrey, where Barratt, the
house-building group, has
linked up with the South East-
ern Electricity Board (See-
board) to develop a “low-en-
ergy, tatrihgent home that Is

alfin o^gtwiniinA»rtiiHy fHwwlly *

Two luxury bumalowB are
at fixe heart off the Oracle proj-
ect - they are due for comple-
tion at the end off fids m**™-
From the exterior, they win
took hke conventional homes;
they are befog built by tradi-

tional methods, but ;also fea-

tare high-insulation materials.

Barratt hopes tint fin bun-
galows win be constructed to

Mr WNHm Carton check* toe energy managn
panai at Ms home tn Palmefre Square* Hove.

management unffa touch

buBding regulations doe to' be
ftupW iianted next year. Mean-

'

while, the company has dnti-

fntty used flak con-

tain no ozoae-deptetmg gasses,

such as CFOs.
To avoid condensation — a

frequent problem in wefttosa-

lated homes - an air-handling?'

heat recovery unit has been
installed to provide a .

comfort-
able atmosphere and to recycle

waste heat from the liHflu™
and bathrooms.
In this way, energy con-

breaks oitt.

An infra-red monitor spots
any visitor coming to the door
and turns on aTV screen to let

the . occupant iifanmy the cal-
ler. Another novel aspect is the
automatic control of household
appliances, ranging from mute

foot, giving construction costs
for tiie 1,500 sq. foot unit- off

around £105,000.

sumption and temperatures
can be monitored In every
room. In addition, there is a
comprehensive fire-detection

and alarm system which auto-
matically switches an fights to
help occupants escape if tireMaurice Samuetson

imces on &xid off to take advan-
tage at off-peak electricity,- to
taking charge of the house
when the occupants are away
an holiday.

It turns lights oh and efff^

draws curtains, turns on the
stereo, and duplicates other
similar actions recorded over
the previous two weeks.

- Fottowing-a control period to
test the homes for factors such
as condensation, two hmiHw
will occupy the homes from
next spring for a period of 12
months.
As for cost, Barratt reckons

it will be around £70 per sq.

Beyond that tfaere ia.the cost
off the land - between £40,000
and £50,000. These are not
cheap developments, but few
innovations areJot people-who
want to be at. "the. leading
gdge" off such advances. See-
board has also wmhnrkwi cm a
trial involving the use of
energy management units
(EMUs) at more' than i00
uomes at Hove in East Sussex.

The EMU Is a wall-mounted
computerised metering system
which tells occupants how
much electricity they are wring
and at what cost, .at fixe press
of a button. The tariff fluctu-
ates according to fixe time of
day, the day of the week and
the season of the year.

Boris Sotfacca
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( ENERGY EFFICIENCY 9 )
Research into environmentally-friendly energy sources is intensifying, says Alastair

potential for fuel cells
FUEL CELEjS are potentially a
vltal^source of the energy of
toe future, as tbe burning of
fossil fuels and the risks and
costs associated with nuclear
power become increasingly
unacceptable. They have prom-
ising applications, both for
power generation and for driv-
ing vehicles, ships and subma-
rines.

Tbe driving force behind fuel
cell development is the pros-
pect of generating electricity
more efficiently than any con-
ventional power station and
with measurably less-harmful
emissions, says Mr Martin Fry
Of WS Atkins Energy.
The consultancy is currently

providing advice to the UK’s
Department of Energy on the
prospects for large-scale power
generation using fuel cells
linked to"- ' combined-cycle
plants.

The concept used in a fuel
cell Was discussed as far back
as 150 years ago by an eminent
English scientist and lawyer.
Sir William Grove, though
today it ts the Japanese and
Americans who are now spend-
ing the most on research and
development: 70m ECUs each,
compared with 3m ECUs in
Europe as a whole. The only
concentrated fuel cell research
programme in the UK is
headed by Professor Brian
Steele at Imperial College.
The recent formation of a

European Fuel Cell Group,
announced last month at an
international symposium on
the technology held at the
Royal Institution in London
where Sir William first out-
lined his discovery, is intended
to promote a greater under-
standing of the potential appli-
cations for fuel cells. Atten-
dance at the symposium itself

EUROPEAN FUEL CELL RESEARCH

EUROPEAN COMMISSION ' 1389 Three 26 SOFC, PAFC
- .

CEC, 50 per cent . MCFC. SPrC

NETHERLANDS 1986 - ^ MCFC, PAFC
ITALY ~ 1988 - Five-

~
40 PAFC. MCFC

GERMANY - - 2m ECutyear. SOFC. AFC

SPAIN ld&i Five IS
7

MCFC

NORWAY 1988 Five iii
~ SOFC

SWITZERLAND Thiee 4,5 SOFC

THE EUROPEAN SPACE”
~~ ~ ~~ ” ~ ~

AGENCY 1988 Two 18 AFC
SOFC, solid did* IubI cad; MCFC, moHwi carbonate fuel cell; PAFC. pMatfiorlc add tool cou^pFC. aoM polymer fuel cad; AFC. dkollna ted edL *A new Avwyeer programow la

Mteg prspwsd Source.- Eumpaan CoamfcaWi

was a reflection of how Britain
seems to be lagging behind the
Japanese, Americans and con-
tinental Europeans.

Inside a cell a fuel typically
hydrogen, is passed over a neg-
atively charged pole, or anode,
where electrons are stripped
off. The resulting hydrogen
ions Sow through a conducting
medium towards a positively

Fuel cell technology
has advanced

ten-fold in the last 20
years, though they
remain costly to

assemble

charged pole, or cathode. That
flow produces an electric cur-
rent Heat and water are pro-
duced when the hydrogen ions
combine with oxygen at the
cathode.
The different types of fuel

cell now under development

derive their names from the
type of electrolyte conducting
medium used, phosphoric acid,
solid oxide, solid polymer, mol-
ten carbonate and alkaline.

Alkaline fuel cells provided
the entire on-board electric
requirements of tbe Apollo and
Shuttle space missions, as well
as potable water for the astro-

nauts. Future missions, such
as the European Hermes pro-
gramme will also depend
heavily on such cells. They
rely on a supply of pure hydro-
gen and oxygen, readily avail-

able in. a spacecraft
Molten carbonate and solid

oxide fuel cells offer perhaps
the greatest- potential for on
site power generation, though
they still require work. Both
operate at high temperatures,
molten carbonate at 850 deg C
and solid oxide at over 900 deg
centigrade, so are able to inter-

nally 'reform', or take hydro-
gen from hydrocarbon fuels
such as natural gas, or LPG,
making them more efficient

Both are expected to produce
electricity at efficiencies

approaching 55 per cent
Like other fuel cells, they are

modular, that is the size of
stack, or number of cells com-
bined in one system can be tai-

lored to the precise size of site

and power requirements of a
power utility. As they generate
clean power, so they can be
sited closer to the utilities' cus-

tomers than conventional
power stations, thus minimis-
ing transmission losses.

Such high temperature fuel
cells generate not just electric-

ity, but waste heat and steam,
which can either be used for
district heating, or recycled to
provide yet more electricity.

Solid polymer and alkaline
fuel cells offer perhaps the
greatest potential for use in
vehicles. They are already ach-
ieving efficiencies over two
times higher than petrol
engines. They operate at low
temperatures, so are capable of
rapid start up. They also have
the highest power densities of
fuel cells, giving 1 MW per
cubic metre, or 700 W per kilo-

gram, a power to weight ratio

extremely competitive with the
- internal combustion engine. At
450 horse power, they are
approaching gas turbines in
output.
For vehicles, fuel cells using

methanol; rather than hydro-
gen, offer most potential. Meth-
anol could be used in both fuel

cell driven cars and those with
combustion engines, while
methanol could use the exist-

ing distribution network. The
main lines of this research in
Europe are into the develop-
ment of systems consisting ofa
fuel cell and a methanol
reformer, and fuel cells which
directly oxidize methanol,
without the need for a bulky
and expensive reformer.

Cars or buses with fuel cells

fitted would then use batteries

to provide that extra bit of
acceleration. Fuel cells would
provide more hours of continu-

ous use without having to be
recharged. Fuel cell trials are
already well advanced on
buses in Amsterdam and in
Japan.
Fuel cells give off none of

the toxic gases that result from
the combustion process, such
as nitrous oxide and carbon
dioxide. The hydrogen fed into
the cell has first to be pro-
cessed from hydrocarbons, so
one by product is a certain
amount of carbon dioxide, the
main contributor to the green-
house effect. The device which
is used to extract the hydrogen
- the reformer - is also costly
and, at present, bulky.
A solution might be for the

hydrogen to be processed cen-
trally. The carbon dioxide itself

could then be dealt with cen-
trally, perhaps by freezing and
then disposal in the oceans
where it would disperse with-
out harm to the environment.
However, the advocates of fuel
cells point out that the amount
of carbon dioxide produced per
kilowatt of electrical energy
should, in any case, be half

that produced in large fossil

fuelled power stations, because
of a fuel cell's higher effi-

ciency.
Fuel cell technology has

advanced ten-fold in the last 20
years, though they remain
costly to assemble - “they still

require assembly by Pbds."
says Professor A John
Appleby, director of the Center
for Electrochemical Systems
and Hydrogen Research. Texas.
“We are at the stage of

hand-built prototypes. But as
fuel cells are based on a modu-
lar concept, then fundamen-
tally they will be easy to mass
produce, and tbe materials cost
itself is relatively small,” he
says.

The attention of WS Atkins
is focussed on power genera-
tion systems capable of gener-
ating upwards of 100MW.
These would require many fuel

cells to work together, and

Professor Brian Steele with a small solid oxide fuel cell for

converting natural gas Into electricity

there is, as yet, little experi-

ence of how th e manifolding
necessary would perform.

Power utilities in the US
have already indicated their
faith in fuel cells, however. An
American-based company.
International Fuel Cells has
received over 50 orders for its

fUel cell, for example, capable
of generating electricity at
$2J)00/kw. The main funders of
fuel cell research in the US are
the Department of Energy, the
Gas Research institute, the
space programme and the
Department of Defence.

Public funding for research
into phosphoric acid fuel cells

has already ceased, as the tech-

nology is considered to be so

close to commercialisation.
The world's first phosphoric
acid plant is likely to be sup-

plied by Fuji Electric of Japan,
where the costs are being
shared between the Nationzd
Economic Development Office

and commercial interests.

It is generally acknowledged
that fuel cells will have to be
capable of generating electric-

ity at 51,000/kw before they
will become truly competitive
with gas turbines and com-
bined cycle plants. But nobody
knows what price such meth-
ods of power generation might
have to pay to compensate for

their environmental impact.
Fuel cells could then come into
their own. whether or not they
reach that $l,000/kw target

Electronic monitors help to cut energy costs Boiler systems

BRITAIN has the potential to
conserve - by various means
- almost a third of its current
£35bn annual energy' bilL Half
of this potential could be har-
nessed through the application
of microprocessor-controlled
conservation systems, using
known and proven technology,
says-Mr Michael Roberts, direc-

tor of the energy division at
PA Management Consultants.
The UK market for these

systems is currently met by
about. 100 companies, of.which
a small number tend to domi-
nate the sector.

.

’'Generally, these companies
are .staffed .with . electronics
engineers who have -chosen- to
apply, electronics to energy
systems,'’ he says.

“Only In a very few cases are
the companies staffed by
energy engineers who have
then applied electronics to
manage energy systems bet-

ter."

Devices such as optimisers,

maximum-demand controllers,

electronic energy management
systems far buildings, and elec-

tronic instrumentation in pro-

cess industries, can be
installed with pay-back times
of two years or less. However,
this applies to relatively small
systems or parts of large pro-

jects. It is when total systems

are being addressed that prob-
lems seem to arise.

For example, one of Mr Rob-
erts’s clients, a retail company
with a large number of prem-
ises, asked him to identify a
suitable “black box" that
would cut-out the need for any
of his premises managers to be
involved with energy-usage.
Individual premises consumed
a relatively small amount of
energy, but the total annual
energy bill amounted to sev-
eral million pounds.
“My initial reaction was that

no such device existed or was
ever likely to exist, but I.

agregd to identify tbos? deyjces .

winch which most closely met
the brief." he says.
Two systems were selected

for field trials at a number of

premises, while other premises
retained purely manual con-
trols.

After three months, one sys-

tem was showing a four per

cent increase in energy usage,

compared with the previous
year. The other system was
showing a three per cent
decrease, but the manual
approach was showing a 16 per
cent decrease.
Three months later, there

was no change in the way the

systems behaved, while the

manual system bad become

even more effective and was
indicating a 23 per cent
decrease in energy-usage.
“These findings did not sur-

prise me. . Neither did they
please my client,” continues
Mr Roberts. “However, they
clearly indicated the way to
proceed; The approach is sim-

ply to start off manually and
manage energy effectively.

"

Another client, a hospital

engineer, proudly told the
nursing staff that as from the

next week, his system would
be taking over the manage-
ment of all energy services and
all past abuses of over-heating

and over-cooling would finally

cease. ^JPhe xhTef engineer.,
would control it in future from
his remotely-sited computer
through a system of telephone

wires, sensors and actuators.

The sensors were harmless-
looking stainless steel plates

and it took the nursing staff

less than 24 hours to realise

that a hot water bottle placed

against the sensor increased
the degree of cooling, while an
ice pack increased the heating.

Not only had the nursing
staff regained control of the
environment, but the use of
hot water bottles increased in
summer, as did the use oi foe

packs in winter - “it was
more than six months before it

became apparent that the
£40,000 investment was provid-

ing a lot of amusement - but a
negative return on capital

“If the staff had been
involved at an early stage, the
engineer would have also
learnt that it is desirable to
reduce tbe temperature in
patient areas at night in a hos-

pital, hut to increase it in the
offices and rooms of cursing
staff, who tend to be Iks active
than during the day."

Responsibility within organi-

sations for energy costs is

often confused, because it cuts
across other lines of authority.

Some systems have a self-mon-

itoring- -facility by which-

energy saving targets can be
pre-loaded and seasonalised.

Frequently there is a ten-

dency to go for the most expen-
sive system, but before micro-

processors can be applied;
there is a need to clarify
responsibilities, establish
cost-effective working prac-
tices, and challenge historic

assumptions.
The financial case for install-

ing a system will need to be
developed jointly between the
energy engineer and the
accountant, concludes Mr Rob-
erts.

Boris Sedacca

Target for improvement

Case study: savings achieved
in a London hospital
HOSPITAL environments are
often excessively hot or too
cold and draughty - but sel-

dom quiet right. However, St
Thomas’s Hospital on Lon-
don’s South Bank is different
- and it has also reduced its

annual energy Mil by £70,000
since it installed, a Landis &
Gyr Visonik 4000 energy man-
agement system.
The first bufidings at St

Thomas’s to be controlled by
the system were "the North and
Lambeth Wings. The North
Wing, opened to 1976, contains

several laboratories and wards
providing 607 patient beds.

The Lambeth Wing com-
prises out-patients' clinics.

X-ray departments, operating

theatres and physiotherapy
and radiography training
schools. One entire floor of

nearly 1.5 acres fe occupied tor

the Rayne Institute for Medi-

cal Research.
Following these installa-

tions, the system was extended

into Gassiot House, built in

1972, and providing residential

accommodation for over 400
staff. It Is envisaged that the

whole St Thomas’s complex
will eventually be controlled

by tbe system.
The central computer,

including a terminal and col-

our graphics unit, is housed in

the unit works office, while
additional terminals are
located at the engineer’s plant

room and at the energy conser-

vation engineer's office to the

North Wing.
From there, aspects of plant

status can be monitored
including:

Plant alarm calls and
operation.

Electricity, gas and oil

usage and the proportion of

each fuel used.
Water consumption.
The operation pumps, fans

and fighting.

.Room temperatures and
information about outside
weather conditions.

The Visonik 4000 is particu-
larly suited to retro-fitting in
existing buildings and is

designed for complex, large-
scale applications such as resi-

dential areas, hospitals, facto-

ries. hotels, department stores,
shopping centres, leisure com-
plexes and airports. It pro-
vides up to seven operator sta-

tions and 170 sub-stations.

THE FINAL report from last

year’s major United Nations-
backed conference in Toronto,
concerning global wanning,
began by describing this envi-

ronmental problem as “an
unintended, uncontrolled, glob-

ally pervasive experiment
whose ultimate consequences
could be second only to a
global nuclear war.”
The conference concluded

that cuts of greater than 50 per
cent* m fte.main greenhouse
gas, carbon dioxide are now
needed to wtahifigp the climate,
with 20 per cent cuts within 15
years as “an initial global
goal.” Most carbon dioxide is

caused by the burning of fossil

fuels.

Research undertaken by the
Association for the Conserva-
tion of Energy shows that,

using existing energy-effi-
ciency technology and assum-
ing annual GDP growth of 2.5

per cent, such initial goals
would be feasible in the UK -

if the efficiency of fossil fuel-

consuming equipment installed

in homes, offices and factories

was radically improved.
One of the key target areas

for improvement is the boiler

stock - and none more so
than in tbe 20m homes of
Britain, which between them
produce 30 per cent of the
country’s carbon dioxide pollu-

tion.

Of these homes, around 63
per cent have gas-fired central

heating. Ofgas, the Govern-
ment-appointed regulatory
authority, estimate that replac-
ing an existing boiler with a
modern gas-condensing boiler

could reduce fuel consumption
by SO per cent. Yet five years
after they were first introduced
to the UK market, such boilers

have been installed in fewer
than 10,000 homes. This is

despite the fact they are sub-
stantially more efficient than
any conventional new boiler -

some 16 per cent more so,

according to Ofgas’s figures.

The condensing boiler differs

from a conventional boiler in

that its heat-exchanger is

designed to have a much larger

surface area than a conven-
tional boiler, and therefore

extracts more of the heat from
the burning gas. Because more
of the beat has been extracted,
the gases which pass out of the
flue are far cooler than in a
standard boiler - so cool that
water vapour in the flue gases
frequently condenses: hence
the name “condensing boiler.”

Such boilers are particularly

Kier Marriot - have begun
installing gas condensing boil-

ers in their developments.
individual consumers in the

Southern Gas area are shortly
to be offered a discount on
Stelrad’s range.

However, another substan-
tial hurdle is the conservatism
of the average gas-installer. A

Estimates show that replacing a conventional

boiler with a modern gas-condensing system
could reduce fuel consumption by 30 per cent

cost-effective in summer, when
a conventional boiler wastes so
much heat creating hot water
alone. Externally, condensing
boilers resemble standard boil-

ers. both in tbe range of sizes
and in tbe control mpohanismt;
incorporated. But one signifi-

cant difference is that condens-
ing boilers require a drain to
collect the liquid formed when
the flue gases condense.
The UK market for condens-

ing boilers, compared to the
situation to Holland or West
Germany, is very small, so far.

Two companies share the UK
market: Tri-Save, a subsidiary
of the JLB Group, and Stelrad,
part of the MS Group.
Both companies accept that

there are substantial barriers
in the market place which
remain to be overcome, not
least the £150 to £200 premium
which is charged over existing
boilers. Inevitably, potential
installers - whether individ-
ual householders or major
developers - tend to be con-
cerned with the initial selling

price of a boiler, rather than
the running costs over its life-

time.
Much emphasis is therefore

placed upon the latter figures
both by manufacturers and
Ofgas, and also by the Govern-
ment’s Building Research
Establishment, which has
helped to run a series of prom-
otional conferences to support
of the concept.
With tbe heightened interest

in reducing pollution, several
leading housebuilders -
including Boris Homes and

few tales of relative unreliabil-

ity among some of the earliest

models have assumed mytho-
logical proportions; and there
is a continuing need for re-as-

surance concerning after-sales

back-up and the availability of
spare parts.

Nonetheless, the gas estab-
lishment is known to be in
favour of the new boilers;
indeed, many senior managers
at British Gas now have them
installfid in their own homes.

But getting the positive mes-
sage to percolate through their

entire establishment is proving
to be a lengthy job.

There is no doubt though
that the gas-condensing boiler

market can only grow in the
future. Stelrad is working on
an eight-fold growth within
three years; but this would still

cover only 5 per cent of the
850,000 domestic boilers
installed each year.
Achieving the 20 per cent

carbon dioxide savings that the
Toronto conference demanded
within 15 years will require a
quantum leap in this market.
According to Stelrad's fig-

ures. if every household with
gas switched to a condensing
boiler, the UK could save
1.72bn therms, worth £662m
each year

It is both an economic and
an environmental target worth
striving for - and substantial
opportunities await the first

company to break open this

nascent market.

Andrew Warren

BRUDER ASSOCIATES LTD (BAL)

BAL is a UK-wide multi-disci'plinary consultancy group, with
expertise in COST REDUCTION/ PROFIT ENHANCEMENT
through the provision of technical management and incentive
based solutions to meet client needs.
Clients from Government, industry and commerce have all

benefited from our professional engineering based expertise
in:

ENERGY MANAGEMENT
- energy surveys
- monitoring and targeting
- tariff analysis (fee based not savings based)
- boardroom company energy profiles

ENGINEERENG
- production engineering
- resource management
- quality control

• plant design
MANAGEMENT
- management training
- staff recruitment
- strategic planning

For further details on our services please contact us
quoting ref. FT89 at
BRUDER ASSOCIATES LTD.,18 Laurel Lane, Halesowen,

West Midlands 363 3DA. (Tel: 021-501 1624}

or see us at NEMEX (STANDS 32 AND 33)

UUNG
Technology Group Ltd

Energy Consultancy

01 906 5687



X

( ENERGY EFFICIENCY 10 )

Warnings at the World Energy Conference

Cost of change could be great
ENERGY EFFICIENCY and
environmental issues were
important themesat this year's

World Energy Conference in
Montreal, Canada.
In his first major interna'

tional speech since he took
office in July, Britain's Energy
Secretary, Mr John Wakeham
adroitly caught the tone of the

event when he told 4,000 dele-

gates from more than 100
nations that “we have to pre-

pare ourselves for the likeli-

hood that the world’s energy
economy cannot continue as in
the past - and that the cost of
change could be very great
“Energy efficiency is the sin-

gle most cost-effective physical

response to the effort to limit

carbon dioxide emissions.”
Almost all the conference

delegates work at a senior level

in the energy supply industry,

either among the generators
and distributors of fuels or tha

equipment-makers for power
stations or gas pipelines.

As is becoming the norm at
such mega-events, the world
conference, held in the grandil-

oquent h«lla of tha Palais des
Congres, was preceded by a
shorter, unofficial gathering in
a contrasting neighbouring ate
- in this pi»

l a school halt

The theme of the
1992 conference In
Madrid will be
"Energy for

Tomorrow’s World”

The alternative gathering
billed itself as the ‘Interna-
tional Green Energy Confer-
ence,” at which Impassioned
speakers poured scorn upon
the main event - the 14th world
energy conference.
One environmentalist jibed

that “if you removed all the
chief executive officers due to
be present from the free of the
earth, together with the indus-
tries they presided over, you
could, at a stroke, solve the
world's great atmospheric
problems of add rain and the
Greenhouse Effect, in large
part caused by their pollution."
Another argued that energy

experts with a supply-orien-
tated bias were no more likely

to build sustainable, energy-ef-

ficient societies than tobacco
executives are to make people

stop smoking.
As the week progressed, it

became increasingly dear that

such Aznageddon-like warnings
were inappropriate. Speaker
after speaker at the world con-
ference acknowledged that the
issues of the environment and
energy were now permanently
intertwined, and that they
would no longer be able to
assume mmTil awmtlv that con-
tinued increases in demand tor

energy would be forthcoming,
as the night follows day.
They had to come to terms

with the need to reduce the
amount of noxious gay***

, such
as carbon dioxide and sulphur
dioxide, pumped Into the atmo-
sphere from the burning of
fuels, and that effectively
meant reducing projected
increases in demand they had
all fondly expected to occur.

The Brundtland Commission
phrase of “sustainable develop-
ment” effectively became the
leitmotif of the entire event.

Mr Nils Holmin, vice presi-

dent of Vattenfall, Sweden's
electricity utility, was equally
uncompromising, when he told
world delegates about his com-
pany’s programmes, targetted
to save energy.
He used the conference as an

occasion to announce his latest
programme to cut demand to
his utility's product by 1 terra-

watt hour within the next five

years, investing around a bil-

lion Swedish Krone to do so •

and becoming Europe’s ener-
gy-saving trail-blazer as a
result.

Executives from nearby
Ontario Hydro Power were tell-

ing a similar tale of their ini-

tiative to adopt least-cost plan-
ning - the comparative costing
of all energy options, mnlnding
energy conservation - prior to
embarking on new investment
programmes.
Needing some 3,500 extra

megawatts on current peak
demands of around 22,000
megawatts within the next ten
years, they had concluded that
the most cost-effective way to
achieve was via load-man-
agement to “shave” the peak;
relying upon energy saving
measures which would occur
automatically with the replace-
ment lor their customers of
elderly motors or machinery:
and vja a major promotional
drive among their customers to
reduce energy wastage.
Around half the new “capac-

ity” would come from this lat-

Jotm Wakeham: ha adroitly
caught the tone of On event

ter exercise, which^was prov-

tomera^an^ amang^^^^tes -

many of whom took home a
sample refrigerator thermome-
ter to be placed in domestic
fridges to erasure they run at
the most efficient temperature.
For the first time the World

Energy Conference gave plat-

farm time to energy conserva-
tion experts such as Dr Amory
Lovins of tin Rocky Mountain
Institute in Colorado; and two
of the authors of the seminal
study,“Energy For a Sustain-
able World," Amulya Reddy of
the TtifUm institute of Science
at Bangalore, and Prof.Thomas
Joharmson of the Technical
University of Lund, Sweden.

All these speakers empha-
sised the sound economics
involved with following the
energy-efficiency route, rather
than conventional supply-orl-

“You have to measure your
progress by your level of ser-

vices -.nobody wants kilowatt
hours. They want light, beat
and motive power,” argued Mr.
Reddy.
He felt that the services

approach is particularly appro-
priate to developing countries.
Most Industries currently use
did imported technology from a
time of cheap energy and less

global environmental aware-
ness. They could leap-frog to
more efficient technology.

"There is a capital crisis in
developing countries, and the
current rates of energy growth
are unsustainable: There is no
way that developing countries
can afford to find the vast
sums of capital to create
mega-supply projects,” he said.

He also argued that the
World Bank needs to shift even
more resources into funding
energy-efficiency projects,
which were nearly always
going to show good rates of

return. His words were echoed
by the Korean Energy Minis-

ter, Bang Suh-Lee, who empha-
sised that whilst developing
countries should concentrate
on energy efficiency and
renewables, this was only fea-

sible with substantial assis-

tance through- technology
transfer from the developed
world.

Inevitably, 'the 'new environ-
mentally-aware thinking did
not reach all parts. The confer-

ence chairman, Mr James Don-
nelly, in his opening speech,

adopted the more traditional
approach. The recently-retired
head of Atomic Energy of Can-
ada asserted that "since the
advent of man, bis sociological
progress has been measured by_
the amount of energy he uses.”
Prophets of the new philoso-

phy such as Dr. Lovins, were
dismissed by one (sadly, Brit-

ish) platform speaker as
"merely rationalising a patho-
logical distaste for tiv* nnrfaar

industry."
A projection of "likely"

world energy demand in 2020,

prepared by energy experts
from 17 countries over the pre-
vious three years, was pub-
lished at the conference.

It postulated a 75 per cent
growth in energy demand, and
a subsequent 70 per cent rise in
carbon dioxide levels, thereby
generating some of the more
heated exchanges both on and
off the floor. The projections
had been made very much mi
the basis of "business as
usual,” with no assumptions of
policy changes based upon car-

bon taxes (promoted at the
conference by John WakehamX
or other pollution abatement
fiscal strategies; and, as such,
ms swffHy befog dismissed as
outdated thinking, and produc-
ing an "unsustainable future,"

according to Professor Johann-
SOSL
The organisers of the Wodd

Energy Conference swiftly
announced the formation of a
new commission to report to
their next conference, in Mad-
rid. in 1992.

Entitled “Energy For Tomor-
row's Wodd,” it is intended to

produce a strategy paper and
projection which integrate the
social anji political dimension

for more strongly, rather than
relying upon technology alone.

The relevance of these extra

dimensions to energy policy
was stressed in a thoughtful,

unscripted address from the
European Community's Energy
Commissioner, Antonio Car-
doso e Cunha. He emphasised
how much, the new environ-
mental awareness had shifted

the main thrust of geo-political

thinking towards ameliorative
measures such as energy con-
servation, and encouraged the
WEC to dwell more upon these

aspects than upon the more
traditional demand-led

Inevitably, at the close of
such a wide-ranging confer-
ence, views differed as to what
had been achieved across the
seven days. Doubtless some
will have returned to their
companies anticipating a con-
tinuation of huriness-asmsual,
shrugging off the Incessant
battering about demand man-
agement and environmental
implications as purely theoreti-

cal conference talk. Others,
though, will have accepted that
the world is changing.
There is substantial inertia

and conservatism among the
world’s energy providers, some

The event drew
4,000 delegates

from 100 countries,
writes our special
correspondent

of whom find it difficult to
accept that the criteria far suc-
cess in their businesses is

altering with tim new, greener
agenda. ...

UNIPEDE, the European
trade association of electricity

producers, has long been such
a body, regularly filibustering

and blocking proposals for
shifting strategies towards
energy conservation and away
from suptdy.

Mr Nils Hjnhnfn of Sweden's
Vattenfall admits his is still

not a majority attitude among
his peers on UNIPEDE — "but
the right people have been
here all week. They are not
deaf. They will have heard
what the new agenda is. They
will know they cant avoid it”
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JAPAN

Alarm bells ring
JJS JAPAN’S energy sector,

alarm bells have been ringing

since a report by the Institute

of Energy Economics, In
August, showed that Japan’s
energy consumption rose by
6.8 per cent in fiscal 1888, out-
pacing GNP growth (5.1 per
cent) far the first, time since
1983-
Other studies of the energy

demand/consumption picture
have confirmed that, for the
first time since the 1973 oil

crisis, the balance between
energy demand and economic
growth has recently exceeded
a facto erf 1; the recognised
threshold separating efficient
energy-use from extravagance.
This trend towards excessive

energy demand not only re-
awakens painfiil mummies of
the havoc that can result from
Japan’s uniquely high depen-
dence upon foreign energy
sources (Japan relies on for-

eign producers to over 99.7
pa cent of Us oil needs - the
highest level among the devel-
oped nations).

It also comes at the most
inazzsplcknu possible moment,
wheat international conscious-
ness of the need to efficient

energy use - and of the links
between economic activity and
environmental pollution - Is
at an all-time iwgfc-

.

Japan fa currently in the
spotlight as a key player in,

among other things, the
destruction of south-east
Asia’s tropical rain-forests.
A major facto behind the

nation’s surging energy-use Is

the irrepressible battle for
markrt shares its pri-
mary energy suppliers. Most
Japanese electricity and gas
utilities are private compares
and these, having indepen-
dently made considerable
upward revisions to their orig-
inal demand forecasts, are
now boosting their supply

trie

slight fin the gap is antynt

LPG suppliers and oil dis-
tributees are product
prices to attract hew custom
and the electric power indus-
try Is gftwtwg to spend IS teti*

lion yen over the next five
years to increase Us generat-
ing capacity for the summer
peak periods. While nse of tots
energy within the industrial
sector Is considered to be
among the most efficient in
the wotM, tile outlook is very
different in tire non-industrial
sphere where, estimates sug-
gest, a mere 35 per cent of the

Nuclear power: the main
control panel of the number
one reactor at Kashiwazaki
Kariwa nuclear power station. -

total primary energy supplied
is used efficiently.

The government's very Japa-
nese response to the situation

has been to farm a sub-com-
mittee. This stmty group, oper-
ating under the auspices of
MITTs Agency of Natural
Resources, is made up of aca-

demics, industrial leaders and
consumers and Is to draft a
report by spring 1990 on
Japan’s overall future energy
policy.
The committee’s agenda,

includes an exploration of pos-
sible new energy sources, and
<rf ways to save energy, lit will

also assess energy supply costs
and ggurine the effective use
of natural resources in gen-
eral. . .

Another key item to discus-

sion win be nuclear power.
The electric power industry is
avidly promoting Its expan-
sion program of nuclear power
generating facilities, which
aims far a 53m kilowatt capac-

ity by the end of the century,
representing about a quarter
of an overall supply of 21fan
kfiowatts.
However, the anti-nuclear

movement in Japan has inten-
sified dramatically since the
1986 Chernobyl accident and
tite electric companies are
finding It htCTwmdwgly iWHailt
to secure ronsfcrction sties for
their planned new. nuclear
power generation facilities;

"

Thera has been no indication

up to now as to how the etec-

movement succeed in blocking

the growth of the nuclear sec-

tor.

the government is also

responding to an unstable

energy situation worldwide by
boosting Its oil stockpiles.

MITT analysts estimate that

with an average rise in

Japan’s annual crude oil

demand of only J-3 per cent, a
shortfall of approximately 2.7
mtwinti kffofitere would occur

in the year 9800.

Although oil consumption is

falling as a percentage of total

energy consumption — an esti-

mated 45 per cent In the year

2000, in contrast to 56 pert*?*

in 1986 - there will be tittle

change to Japan’s total oil

itowairf volume.

Japan Is planning to
increase its oil stockpile to the

International Energy Agency
member-nation’s average
equivalent of .160 days con-
sumption, from the present
120-130 days, and says that in
the event of a future oil crisis

it would fulfil its responsibili-

ties as the world’s second-larg-

est oil consumer by making
these reserves available to
other nations.

The principal ray of hope
amidst a worsening energy-use
equation lies fn the strenuous
efforts being made by same of
Japan’s biggest conyjwirira to

develop alternative energy
resources.

Sanyo Electric Co. is becom-
ing noted for its soiarpamel
products; Mitsubishi and
Toshiba

.
have made major

investments to the'geothermal
power Add; and Nippon Elec-

tric Glass Co has attracted
much attention recently with
its new light-retentive ’smart

for use in office-build-

Bat one only lira to take a
brief walk through any of
Tokyo’s major electronics
quarters, with their electric

bread-makers, multi-media
ideo/CD players and gas-pow-
ered air conditioners to realise

that Japan’s increasingly deca-
dent ways could one day lead
this raw material-dependent
nation back to its recurrent
-nightmare - an energy crisis.

Roy Gamer in Tokyo

bum,the lesscaibon dioxideyou create.

..
Duringthe lifetimeof abuilding

the use ofRockwool cansaveup to 1048

times the atmosphericpollution its

manufacture creates.

Nobody yet knows the full ;

implication of the greenhouse effect.

Nor Its response to ever-increasing

pollution. Definitive studies will take

environmentalists a

decade.

Until thenwe owe
it to ourselves and

future generations not

tomake thingsany

worse.

Information from the National

Environment Research Council already

suggests thatthe doublingoftheam^int
of carbon dioxide in the atmosphere,

previouslyexpected to takebetween
50 and 100 years, could now happen
within the next three decades.

As aprospectivenewhome buyer,

you have the power to change things

now. Simply by not buying any new
home that doesn'tcome up to your
standards.

If you start to ask questions about

insulation, house-

builders will have to
W^tainsnUfton.]»rtlii^tart.

findanswers.
Forinstance, you could talkabout

Rodrwool'sargument forproperly
insulated cavity walls.And listen totheir

response. - -

Forifwe don'tdosomething ’

soon, then thewhole

planet willfind itself

living in a greenhouse.

Think about it It is a very serious

question.

Green issues areno longer the

province of the fanatic They touch the

lives of everyone livingon this earth.

The greenhouse effect with its

threat of melting polar ice caps, altered

worldvegetationpatterns andhigh

ocean levels has seen to that.

Yet the greatest

contributor to the

worsening of this effect

carbon dfoxide, is still

unnecessarily released

into our overloaded

atmosphere. .

Andyournewhome could be

responsible.

Apeculiar preference amongst

builders forunfilled cavity walls, for

instance, will unleash an additional

150,000 tonnes of the pollutant gas.

Andthat figureisbasedonjustone

year'sUKnew house build alone.
Cavity walls filled with insulation

like Rockwool Cavity Whfl Batts would

guaranteed dramatic reduction of that

figure.

Most ofus appreciate the fact that

the more insulation

we have, the more

money we save.

But lower fud bills are no longer

theonly incentive.

R you're using less fud, you're

creating lesspollution.

Forcarbon-based fossil fuels

(coal, coke, oil and gas) release caibon

dioxide into theatmosphere.

Sothe less fuelyou needto
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